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ACCIDENTS 


OF ALL KINDS, 

SICKNESS, EMPLOYERS’ LIABILITY, 

THIRD PARTY, MOTOR CAR. LIFT. 

BURGLARY, GLASS & FIDELITY 
GUARANTEE RISKS 


INSURED AGAINST BY THE 


Railway Passengers Assurance Co. 


THE SHARES OF WHICH ARE VESTED IN THE 
NORTH BRITISH & MERCANTILE INSURANCE Co. 


Capital (fully subscribed), £1,000,000. 
Paid up £200,000. 


Claims Paid over £6,000,000. 
64 CORNHILL, LONDON. ARTHUR WORLEY, 


Charte red 1822. 


THE FARMERS’ LOAN 
& TRUST CO., NEW YORK. 


<i 15 Cockspur =, ow. 
ere 5 ae Bikemee, LC 
PARIS: 41 Boulevard Haussmann. 





Fully authorised to take charge of and manage both 
Real and Personal Property in the United States. 


Investments made in railroad and other securities and 
income credited, paid over or invested in accordance with 
owner s instructions. 


Full information may be obtained at the offices of the 
ompany. 


ALLIANCE 


ASSURANCE COMPANY, LIMITED. 
HEAD OFFICE: BARTHOLOMEW LANE, LONDON, E.C. 


ACCUMULATED FUNDS EXCEED £17,000,000. 





Chairman 3 


Right Hon. LORD ROTHSCHILD, G.C.V.O. 


THE OPERATIONS OF THE COMPANY EMBRACE 
ALL BRANCHES OF INSURANCE, 


DEATH DUTIES.—Special forms of Policies have been prepared by the 
Company providing for the payment of Death Duties, thus avoiding 
the necessity of disturbing investments at a time when it may be 
difficult to realise without loss. 

INCOME TAX.—Under the provisions of the Act, Income Tax is not 
payable on that portion of the Assured’s income which is devoted to 
the payment of annual premiums on an assurance on his life or on the 
life of his wife. Having regard to the amount of the Tax, this abate- 
ment (which is limited to one-sixth of the Assured’s income) is an 
important advantage to Life Policyholders. 

Full particulars of all classes of Insurance, together with Proposal Forms 
and Statement of Accounts, may be had on application to any of the 
Company’s Offices or Agents. 

Applications for Agencies invited. ROBERT LEWIS, General Manager. 
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THE MONEY MARKET. 


Since last week a change has come over 


the money 


market. The banks have been calling loans with an 
eye to the ‘‘ make up,’’ and the income-tax is being 


rapidly collected. In consequence, money trom being 
very abundant has become very scarce. The market 
rate for day-to-day loans is now from 3 per cent. to 
34 little 
available, and the market has had to go daily to the 


bills or 


Even at this rate there 1 


per cent. s money 


Bank for help, either discounting short-term 
borrowing at the official rates of 34 | 
cent. respectively. A rise of 41,407,000 in the Other 
Securities in Thursday’s return indicates the amount 
of help which the Bank has given. Public Deposits 
show a large increase of £3,124,000 as a result of the 
With an increase in the 


yer cent. and 4 per 


rapid collection of the taxes. 
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reserve of £/515,000 the position of the Bank is con- 
siderably strengthened, but the rate at which it is 
gaining gold from abroad is still slow. It has been con- 
fidently stated that a million has been shipped here from 
Brazil, and discount rates have been a shade weaker in 
consequence. But at the present rate of exchange such 


a shipment cannot be a commercial transaction. 
Possibly the Brazilian Government may be on the point 
of establishing a gold reserve in London in imitation 
of the Indian Government, and for similar purposes. A 
small quantity of gold has been withdrawn for ship- 
ment to India. The present scarcity of money may now 
be expected to continue until early in) March, when 
Government disbursements begin. 


- + 


Our 


> 


New York Our 


railroads are seriously disappointed by the decision of 


« ] , 7 ] ve | . 
correspondent iclegraphis : 


the Interstate Commission. They assert that improve- 


ments will be deferred and that retrenchment will be 


necessary in capital outlavs. 


calmer views, belevine that the railroads can adjust 


themselves to the situation, thanks to the financial and 


leading |] 


phy sical soundness of the @ lines. ficiency (they 
sav) will hereafter be the watchword. The decision 
may work harshly upon the weaker roads, but the 
Interstate Commission will reconsider its ruling if, 
after a trial, the railroads’ contentions should prove 
true. There are now strong prospects of an extra ses- 
sion in consequence of the Senate’s antagonism to 
reciprocity. General business is quiet in all directions. 
The Boston wool market is drooping, but manufac- 
t s are shghtly more confident. 
* +. * + 
Our correspondent wrote from Berlin on Wednes- 


day rhe money market continues in satisfactory 
shape. A rise of } in the private discount rate, not- 
withstanding the further reduction at the Reichsbank 


fact that 
bills had relaxed at the low rate pre- 


on Saturday to 4 per cent., was due to the 


. : 
the demand for 


viously reached. Hills are more in request now at 


3 per cent., and it is doubtful whether this rate can be 


maintained. 
| 


The day-to-day lending rate ranges be- 
tween 2} and 3 per cent., with an abundance of money 
offering. It appears that French and Belgian bankers 
have begun to withdraw their balances here as they 
mature. The arrangements for the monthly settlement 
are proceeding under easy conditions, and are prac- 
tically without effect upon the situation of the market. 
Contango money commands about 3.625 per cent., but 
the Seehandlung is offering it at 3.375 per cent. It 
is also offering two months’ maturities at 34 per cent. 
Owing to many impending municipal loans, capital in- 
creases by banks and other companies, and dividend 
and interest payments next month, money rates are 
likely to go somewhat higher here within a few weeks. 
Germany’s net gains of gold upon the international 
movement reached £632,000 in January, comparing 
with £144,800 in January, 1910. 


* * * * 


Our Amsterdam correspondent writes :—Money has 
been abundant this week, and monthly loans are readily 
obtainable at about 3 per cent. The Minister of Finance, 
to provide temporary requirements, in connection with 
the March coupon on the 3 per cent. loans, offered 
10 million guilders of three months’ Treasury notes, 
dated March 1, 1911, for tender yesterday, and it was 
announced to-day that allotment will be made at the 
price of 99.127 per cent., viz., just under 34 per cent. 


basis. The security markets present few features of 
interest. Investment business is on a very modest 
scale. Speculators are giving some attention to the 


American shares and bonds of the Gould group and to 
London Underground stocks. 
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Subjoined is our usual table of current rates :— 
BANK RATE and MARKET RATE. 


night Ago.| = Ago. go. 
% | & >| - | = 
3a | Sk + | 4 4 
Market rate ..| au! 060 OSes 6|ClUS 38 | 38 
LONDON MARKET RATE Compared with FOREIGN MARKE? 
RATES (+ above; — below). 


| 
‘This Week. Last Week. 4 Fort ‘Three Wks.| A Month 
A Fort- Three Wks.| A Mont}! | 








| This Week. Last Week. nicht Ago.| Ago. _ | 
: rn ee % % % | 
| WithParis......) + #2) + 1+ 3 | + 3 | + 
| » Berlin....) — fi + ie — 8 same + } 
» Amsterdam! 18 = 16 vy same + 4 | 
| oo New York | fe . ty 
a _Cati Money| + oe ME. so I e Y + hh i 
| RATES of EXCHANGE. i 
' ¥ A Fort- /Three Wks. A Month bt 
This Week. Last Wem. night Ago. | Ago. hon (! 
ce Per Mille. Per Mille. Per Mille. Per Mille. | Per Mille. || 
France..........| 22 forus 2 forus 2% forus (3 forus 2% forus |} 
Germany......... 2; forus 2 for us | 2} for us | 24 for us 24 forus |/ 
Holland ........| 14 agst us ig agstus lg agstus lgagstus } agst 1} 
| New York ......' #; agstus 2 agstus | 1g agst us | lg agst us) ¥ agst us | 
' 
| 
THE PARLIAMENT BILL. Hi 
‘ en . 
Tne Bill for limiting the powers of the House of Lords } 
e ° ° . _ | 
which was introduced into the new House of Commons |! 
on Wednesday by the Prime Minister, is identical wit! 
that introduced into the last House of Commons o: | 
April 14th of last year, after a six days’ debate on the |} 
veto resolutions. It was brought before the House o! 1 
Lords on November 16th and read a first time, but | 








the debate on the second reading was adjourned o1 


November 21st by Lord Lansdowne, who has, o! 


| 


Second Chamber. The Bill then went before the electors, |} 
and passed through the furnace of a General Election. 
It is entitled ‘‘ An Act to make provision in respect 
to the powers of the House of Lords in relation to thos 
of Commons, and to limit the duratior 
’* The Bill begins with a rather curiou: 
think) a rather irrelevant preamble, de- 
claring that ‘‘ it is intended to substitute for the House |}; 
of Lords as it at present exists a Second Chamber con- || 
stituted on a popular instead of an hereditary basis.”’ | 
This preamble raises three questions. The first is | 
whether any advantage can be derived from having tv 
Chambers on a popular basis. The second is whether || 
the Second Chamber to be substituted for the House o 
Lords should possess limited or unlimited powers \ 
revision and veto. The third is upon what basis 
popular Second Chamber should be constituted, if the | 
principle of the preamble should ultimately find favour 
and acceptance. Although none of these problems ar 
logically relevant to the Bill, whose immediate prac- 
tical purpose is to make Liberal legislation possible, 
they would be deserving of careful consideration | 
publicists in this country, even if Lord Lansdowne wer 
not actually preparing to lay before the House of Lords || 
a scheme for a new Second Chamber, from which many || 
if not most of the present body of peers will be elimin- 
ated. But as the Government is in power with 
majority of 120 elected on this particular issue, it 
more important to ascertain their policy than that of the || 
Opposition. The Government Bill then provides firs' 
of all that a Money Bill passed by the House 0: 
Commons, to which the House of Lords refuses its con- || 
sent, shall nevertheless become an Act of Parliament © 
the Royal Assent being signified. A Money Bill 
defined as follows :—- : | 


| 
course, an overwhelming majority behind him in th« 
| 
} 
} 


of the House 
of Parliament. 
and (as some 


A Money Bill means a Bill which, in the opinion of 1! 
Speaker of the House of Commons, contains only provisic! 
dealing with all or any of the following subjects, namely, t! 
imposition, repeal, remission, alteration, or regulation of taxa- | 
tion; charges on the Consolidated Fund, or the provision ©! | 
money by Parliament; Supply; the appropriation, control, 
regulation of public money; the raising or guarantee of any || 
loan or the repayment thereof; or matters incidental to those | 
subjects or any of them. \) 


i 
| 
| 
| 
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The second part of the measure restricts the powers of | wet tit Mr Asquith’s 
th House a Lords as to Bills other than Money Bills. 
ne (hi 
The following is the important clause known as the 
rmitation of the Lords’ veto :— \ 
if any Bill other than a Money Bill is passed by the le 
House mmons in three successive sessions (whether of the 
saa ment or not), and, having been sent up to the House | t 


| 

v6 } 

+ Lords at least one month before the end of the session, is | 
the House of Lords in each of those sessions, that | 

| chall, on its rejection for the third time by the House of 
neds. ss the House of Commons direct to the contrary, be 
veaeonted to his Majesty and become an Act of Parliament on 
‘ye Royal Assent being signified thereto, notwithstanding that 
i of Lords has not consented to the Bill: Provided that 

n shall not take effect unless two years have elapsed 
date of the first introduction of the Bill in the 
mmons and the date on which it passes the House 


for the third time. 
Phe result is that, while all Unionist measures will con- 
pass the House of Lords without any delay or 
-evision, Measures passed by a Liberal Government at 
the b me ing of its term of office may, with good 
fortune, after long delay, ultimately find their w: ty into 
te Book. We have never been able to see that 
there Is suntan revolutionary or unreasonable in a 
which, under the circumstances 
parison with the counter-proposals, effects only a 
im of change. If party feeling and party pres- 
sure could be laid aside, most of the peers would prefer 
these proposals to the alternative policy of a 
Second Chamber and a referendum. 


measure 


and in com- 


new 
A referendum, as 


Mr Winston Churchill said, might prove a most 
dingerous device for effecting, swiftly, suddenly, and 


without any sufficient discussion, the most violent re- 
volutions. As to a reformed Second Chamber, that is no 
doubt desirable. But it is difficult to attain, and it 
uld not be prudent to attempt to accelerate its con- 
struction as if it were a super-Dreadnought. Neverthe- 
‘ss, if the Unionist party has really come round to Mr 
I. Lk. Smith’s view, that the reform of the House of 
Lords should mean the formation of a Second Chamber 
in which the measures of the two parties will have an 
equally good chance, there is no reason why in due 
Second Chamber should not be constructed on 
agreed basis. Nor is there any reason, after Mr 
allour’s declaration that the House of Commons must 
ways be predominant, why the problem of duly de- 
lining and limiting our Second Chamber’s functions 
should not also be solved with the consent of all parties 


Meany vhile, it is pretty certain that after a sharp 
| Packiamentealy struggle the Government's Bill will be 
placed on the Statute Book. And if that end should 
be preceeded by a large creation of peers, the problem 


n evenly balanced Second Chamber would be tem- 
ilv solved without resort to a new Constitution. 
It would not be the first time that an exercise of the 
vitive has smoothed out the creases of our famous 
Constitut} 


1ONn,. 





THE ARMY ESTIMATES. 
iy Estimates for the coming financial vear, be- 
April 1 and ending on March 31, I912 
ld have shown a very substantial decrease, quite 

from economies long overdue, the feasibility of 
1 is admitted on all hands. Owing to the extinc- 
ion of the annuities created under the vicious system 
, ins for barracks, the taxpayers should have bene- 
ited by an automatic windfall of £304,000, an amount 
h would have made a very good beginning in the 


Sint Y on 


| ariff 


finance. 


Reformers are Free-trade 


Unfortunately, 


wont to upbraid 


' 
SCI 


with which he ushered in his Territorial scheme. 


Yerritorial Force, although it is smaller than once 


than 4°200,000 a year ; he also asks the extraordinary 
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/naval works—he proposes to ask the assent of the 
House of Commons to more borrowings for military 


spent on dirigibles, 
| shall have more to say next week, 
an opportunity of 


t 
I 


the South 


< 


though he wished to announce publicly that his Terri- 
torials are a military failure as compared with the old 
Volunteers. 


who know perfectly well that every 
national burden is likely to be 
purses 


national extravagance of the War Office, the 
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rule against new loans for military and 








vorks, which will involve an annual charge of £20,000 
In spite of the recent fiasco of 
he War Office airship, no less than £113,000 is to be 
-. ac. We 


when we had 


or many years to come. 
aeroplanes, sheds, &c 
have 
into the Estimates 
but it may be observed that instead of 
naking the expected and long overdue reduction in 
African garrison, Mr Haldane has actually 
added 2,200 officers and men to the regular 


gong more 


horoughly, 


force, as 


All this is very disquieting to the propertied classes, 
increase in the 
felt immediately by their 
And while Mr Haldane is catering for the 
National 
Roberts, Lord 


Curzon, and Lord Milner is incessantly trying with the 


Service League encouraged by Lord 
aid of rank and fashion to make the Army a compulsory 
service in this country, and to insert its proposals into 
the programme of the Unionist party. We 


sionally pointed 


have occa- 


out the financial and 
economic loss involved in any scheme of conscription, 
as well as the moral evils and political dangers ; but we 
have always denied that there is any probability of the 
Our 
opinion is confirmed by a pronouncement which has been 
forwarded to us by the International Arbitration League. 
It is signed by nearly a thousand working-class leaders, 
and runs as follows : 


enormous 


League converting public opinion to its views. 


At a time when the workers in other countries are crying 
Out against the evils of conscription, a persistent attempt is 
being made to introduce it into this country in the form of 
compulsory military training. It is because this agitation 


is backed by a large array of influential men and women of 
the rich classes, aa lavishly supplied with money, that we 
think it desirable to warn the working-classes of this well- 
organised conspiracy against the ir liberties. The -y are 
threatened by a military clique, aided by a reactionary 
Press, and it behoves every friend of democracy to be on the 


alert. 

We regard oo in any form as bad. Home defence 
does not need The extra cost involved would amount 
to many millions a year, thus adding a still heavier weight 
to the already crushing burden of armaments, and it would 
be a serious menace to democratic progress. 

Trade unionists, co-operators, and other organised work- 
men have been untouched by this mischievous propaganda 
of militarism. They stand resolutely by the voluntary 
system as the only one which the workers will tolerate. 


| The Government which tried to abolish it would have short 
| shrift at their hands, and this cannot be made too plain at 


Mr Haldane has shown him- | 
entirely oblivious to the anticipations of economy | 
For | 
lore — he demands increased grants of no less | a re 

1ands of those who are 
. ' mittee of the House of Commons. 


a .. | secretaries of trades 
ction of those breakfast-table duties with which | 


this juncture. 

Holding these views strongly, we venture to urge upon 
all classes the importance of a strenuous resistance to the 
demands which are poet for compulsory military training 
by Lord Roberts and the National Se rvice League, of which 
he is the head. 

We are convinced that we speak for the vast majority of 
wage-earners in thus offering to these demands our deter- 
mined opposition. 





The list of signatories is, indeed, a formidable one 
unions and trades councils, officials 
of co-operative societies, and secretaries of friendly 
societies. We should hope that it will be perused by 
the energetic gentlemen and ladies of leisure who think 
they can pe ‘rsuade the British working man to submit 
himself voluntarily to compulsion. Meanw hile, the 
publication of Mr Haldane’s memorandum with the 
Army Estimates will doubtless strengthen the 
asking for an Estimates Com- 
Obviously, neither 


sum of £80,000 for special expenditure in connection | the Treasury nor the Cabinet can restrain the spending 


With the Coronation, and, worst of all—for it violates ' Departments. 
hemes isp oni emmanuel eT 


|| 
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WINDING-UP THE 1909-10 BUDGET. 


statemen the 
of th 


between 


made in House on Monday by the 


Treasury shows us at last 


Financial Secretary 


how the balance revenue and 


The 


the Budget by the Lords, 


finally works out for the year 1909-10. deficit *n 


revenue due to the rejection of 
unted 
was more than made good by the 

during the next four months, 


ae borrowings, which 


which at the end of the finance 
to over 26 millions, 
payment ol 

while tl 


jal vear 1909-10 amo 
arrears 


the last of the alto- 


gether amounted to £21,000,000, were repaid by 
= ~ i a 
September 29. The history of the London capital 


market, as revealed | yy our periodical statistics of capi- 
tal issues, shows that the leading feature of the last 
three vears has been the enormous amount of the 
° ? } oe +wmur an 1, » » ; ; } 
ipital say “d DV this country and tne eas¢ 
- - . 17 1 77 
securities of. all kinds could theret e b 
London This enormous mass of capital 
Y ,t i } 4 1-4 7 + ] y } 
Vest Cli WW WOULC ( iv¢ to Va 
> a - 4 +}, . +) + + + 
iveda is 1O¢ », LOR it \\ i} (tne bed { { 
s ; : ; 
monev v h would al have been paid to th 
Exchequ« 1 the Ma quarter was available in t 
narke¢ I temporarv | IS, made the task ot th« 
[reasury in raising’ st fre a sum of money a com- 
pa itively easy Ons 
] x 1 . «a — > 1,,4 ywrnead rif ¢ 
1i@ \ d of the revenue duties turned out so Wei 
that the payments in espect - 1909-10 not only 
1 1 
ealised the full amount originall estimated in the 
) ] + 1 7 > } 7 » 
| agvet, 1) eventually exceeded t nat amo t DV some 
Z£,1,3 30,000 Chancellor budgeted f i surplus | 
; 1 1 } = . 
ol 4£,2,970,000 actually had a= surplus of 
. ¢ ." o } 
4.4 ,OO,O00 l cms: €X 1 £#,1,370,000 iad hpeen col- | 
: . ; : : Flies 
Ca 1 { 1909-10, 1t would alreaay Nave gQone 
. ; <* + ° ? } 
der t provisions of the old Sinking Fund towards re- 
( ction 1 ce > ] T P esent case, if W ] d¢ embodied | 
cm 68 ‘ innate’ fae ¢h ’ 4 ar and will he sl | 
1 the accounts tor the present vear, and will be used | 
raris ‘ ‘ » 4 1 ] : 
tO reauction, loge with WW iteve Surpius 1S 
: ; 
( d « t ear's | tes afte ( of thi 
present financial vear. The income-tax provides Ove! 
7 41 ° r , - " 7 2 7 : 2 1 ie 
: eS on of this increased revenue, tow as whi h the 
derestimated yield o e super-tax—an underesti- 
° 1 ‘i 4 } — | 
i it upon \ 1 Wé lak Stress at 1e 1 ‘ id dou yt- 
l@Ss CO puted a ¢ isiderabD!le snare The estimate for 
1° : 
i] ) I ee was JZ 100,000 t! imo t actually 
' ry-4 1 
{ ,y Ss £,.2,450,000 The estimate d eld fo 
ind tax an¢ dut 1 ¢ i \ | id values 
’ 1 7 4 os 
1) \ Ss Se } Lo ( 4 iS \ Pp SSIDIVN 
4 ‘ , 1 
a, ( ( I TK 1 ith ¢ { c s onl out 
by «4. 
, Ps yh 
S 1 < to V4 ( | ll Gisorganisa- 
mn, Which might easily have involved the country in 
} S OSs ¢ ven ‘ 1 tine Ss 1 had not 
* . . 
) 1' 1 tact \ in¢ ap De nanent 
) } as rt te d { : 1 1 _ f 
= 1 { 1 1 
Grove ent, 1S Satis t vy f { ed, 
] 1 ‘ 1 1 
ind not ist to ft ( ) i quer, 
i 
who may !i \ 1 | ‘ . \ j : 1 th pre- 
sent fin ii V4 Lhe | Bi 7S VY TOOK ocCca- 
sion to annou es eTrai a d i i if 1900-10 
> } + . 4 ? ’ . 7 , + 
Budget. he first and perhaps 1 mportant is a 
concession to li nee holders, which 1 es a sum ol 
~} r+ Z ( Th, } 1 1 
aADOUT Fy. JOO,O00. if Chany I nN thod ol 
¢ mae ¢ } ars . cas . 1 
assessment, and arises out ol the decision in the 
1 ? } \ a > : 4 
Channell case. Assessments are in future to be made 


where 
Otherwise 
the annual 
diti onal duty 
Certain minor 


or income-tax (schedule A) valu: 
the Excise C 
value, but 
before ar 


ommissioners are to 
mount ol! 


taxable 


¢ f 
ASSESS 
1 
} 
i 


the 
-eare 4 } 
riving at the 


1 
the ad 
amount. 


} + 
to deduct 


changes are proposed in the assessment of reversion 
dutv on the merging of a lease, in cases where double 


the 
‘rsioners t 


stamp duty was paid under 
attempt was made by rev: 
duty on to lessees. In cases where a husband and wife 
are both liable to pay super-tax but the husband has 
no power to make a declaration of income on behalf of 
his wife, the latter is to make a separate assessment. 
But the most important statement of all concerns the 
relations of local bodies to the Treasury. The complete 


Act, and where the 


» transfer increment 
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overhauling of these relations which the Chancelloy o; nae 
| the Exchequer had promised to undertake this y: 
| postponed on account of the constitutional stry 

and a temporary adjustment is proposed. In th 

place, the cost of old-age pensions for those who haq 
received poor relief is not, after all, to be 

charge on the local authorities, so that by remoy ; 

pauper disqualification the Exchequer is reheving 

rates to an extent estimated at about two million p 

This is really a very large contribution from | 
| pavers re aid of land and property owners 

other changes are proposed. Education gra 

local bodies have depended on the yield of 

duties. As consumption has fallen off local authorities 

were in danger of getting much smaller grant 
| now prop ysed to make this charge a fixed sum 

basis of the 43; 384,000 paid two years ag 

would mean an additional contribution from th: . 

sury in 1909-10 of £,328,000, which was the amount by 

which the whisky duty fell short in that year. On th S 


ther hand, as a set-off to these 
etain the whole of the land duties for the Exches 
instead of giving the local bodies one-half as 
intended. How much this will amount to in 
run it is at present impossible to say, but it is | 
local bodies will regret the loss of a grant t! 
one day prove a very lucrative form of revenue. 


grants, it is pl 








MARKET AND THE RAILROAD 
RATES DECISION. 


4+} 
al 


ime 
1, 
tne 


nmission W ould be 


1@ Operators in Wall Street 
theorv that the Inter-State C 
favourable to tl 


iat a moderate increase in Eastern freight 


a large one in Western would be the outcome. 


; ere 
us theory, which has 


certainly been widely ent 


ae a ae so cee 
on the other side, there has been a distinct in 


1 American railroad a during the last { 
ilthough trade generally, especially in iron, 


textiles, 1s under the cloud of depress 
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vegan to gather again in the middle of last 4 








article from our Washington correspondent, p- || i 
peared in the Economist of February 4th, it was | ‘a 
out that there have been two freight rate ¢ 
astern rate case and the Western rate case. 1 
gument in the former was closed by counse! 
two contending interests (the shippers and 1 : 
roads) on Thursday, January 12th, and the fina! - 
t of the Western rate case was opened 
1 the second half of tl ume montn. | 
yea of the railroads, when they defended 
f increased rat i schedule which, it will b 
1, had to be withdrawn pending trial b 
Commission—was that their wage bills had b 
very seriously by the concerted action of t! ; 
plovees, which again (it may be said) was the nat ||| 
consequence of, and an inadequate compensat 
the enormous rise in the cost of living. In reply % a 
this proposition counsel for the shippers showed th = || 
some success that the net earnings of the 1 ( 
higher now than they were before the wage ad\ sig a 
took place. But a second plea that the price of tht 7 | 
| commodities and materials required by the : Is ! {| 
have risen very much since 1897 was more di! ] 
to answer (especially as it is due to the artificial -|| ! 
ditions of a tariff imposed by the Government), d, } 
indeed, the best reply that could be made was that, as || ; | 
a matter of fact, in consequence of the depression ©! || @ | 
trade, Bradstreet’s index numbers show a decided [all | 
American prices since the spring of last year. 1 ; | 
But as the discussion went on counsel for the rail- || 
roads began to feel that a stronger line of argument | 4 | 
a 
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\| wer, it was a theory well calct 


Steel Corps oration and other 


| ne first heavy fall was due to large 
¥ New York magnates, who hoped to unload at less a 
put down pric es | which, in so far as thev shou Id 1 - issued with any 











required if they were to shente 
vr an increase of freight rates. The 
touchy 


‘<i 
Ameri- 
about additions 
production and the cost of living. It is 


has become very 


hat the increase in freight charges for 
<e the United States 
of the goods which the railroads are carry- 


a great 


must mean an increase 


to the consumers. How strong this sentiment is 


~ 


made manifest during the last few weeks by 


, ral enthusiasm of the masses for the Reci ipro- 
ment with Canada. Moreover, as a matte 

*§ fact, since 1897 the railroad rate schedules have 
sed, and the railroads have also benefited by 
iibition of rebates and of rate-cutting, a vicious 

ystem, sale vhich many railroads accorded secret 
i to special interests at the expense of their own 
shareholders. But the resources of the railroads were 


exhausted. In January another and very ingenious 
was advanced and very strenuously 
i¢ Commission by counsel for the 


pressed 
railroads. 
ilated to affect sym- 
ly the nerves of the public and the political 
of President Taft’s Administration. If, they 


1 do not give us an increase ol 


rates, we shal! 
1 either at home or 
ipital which j is urgently require 


{ 
and extension of our lines. An 


ible to obtai 


' 


hat capital the present depression o 


( 
e, for we shall not be abl 
great companies, and the 
which we should call in for 
king old lines and constructing new, for 
y nd tunnels, and termina! stations, and rolling- 
k, will have to remain Sean ee 
ily will the public lack all these new facilities, but 
ss of life which is caused by the bad condition ot 
‘nt track in many parts of the United States 


‘ onan 9 c 
> qua tv oi labour 


Moreover, 


le congestion ol traffic is hkely to increase 


. 


in diminish sromment ahouwt railroad 
icil AiTT)i Sil. his argQume nt apou ranuroad 


t and public facilities and safety was prominent in 
hearings ; and, according to our Washing- 
spondent, ‘‘ the lines fairly 

many, if not most, of the roads have late! 
isual difficulty 
nable rates of interest.’’ Hence, an impression 
uced that the railroads had made a very 
x showing for favourable consideration from this 

t 


established their 


+ 


of their present credit and future develop- 
Undoubtedly, the best informed financi 
not only material advances would salad rly 
tioned, but that these advances had been at 


e to give orders to the 


in disposing of their securities | 
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al ¢ S| 


iiciently discounted by Wall Street. A Thurs- | 


‘ 


s telegram from New York in the Daily Telegraph, 


at a time when the rate-cases decision was | 


expected, declared that numerous reports were 
among the Stock Exchange members that the 
1e to by the Commerce Commission wouid 
rable to the roads. Indeed, 
id to have been published showing in advan 
detail what the new schedules would be! 
ler these circumstances who can wonder that a 
panic overtook our American market when it 
ed yesterday morning, the Commission's decision 


ng been announced after hours in New York. But 


ns com 


London, however, 
whereupon a strong rally occurred, 
Was supported by New York when it opened. 
be seen from our Money market telegram that 
Wall Street bankers, who have a great say in rail- 
mani agement, profess to be eit undisturbed by 
'e Gecision, except as regards the weaker railroads, 
wich are unable to raise the capital and hardly able 
pay fixed charges in times of depression. This view 
“ms to us a perfectly reasonable one, and it is en- 
dorsed, as we learned yesterday afternoon, by perhaps 


in London. 
— ar 
and then bought, 


It will 
id 


to 


™ 


finance e, 


private estimates | 


sales telegraphed | 





THE NATIONAL TELEPHONE COMPANY. 
THE hi ulf-yearly report of the N: iti Ol nal 
pany, which has just been publish ed. s the last but on 
which the company wi ill issue as a salad coneern. As is 


a going 
] rvrVs °*? r 1] : ‘ ] 

well known, it has agreed to sell its undertaking to th 

Post Office at the end of this vear. The Government 


is to buy all its plant without giving any consideration 
for goodwill ; but as there is a reserve fund of about 
4 millions, it is expected that after the ri 

paid-up capital of the company there wil 
amount of surplus 
‘n estimated at about 3 millions, but the chairman 


{ thea oOmnany at ti 9 tit ] 1 “hare 1. } 
ol the company at the meeting held on Thursday de- 


assets to divide The amount has 


clined ‘* to enter the clouds of speculat More- 
- Oe cn P howe - ne } — . 1 
OVE Crit ostmaster-General has given notice of ob- 
jection to purchase a quantity of plant and bi acid dings 
in what are known as competitive areas ; preliminary 
questions on the constructi on ol “the transfer agree- 
ment may come before the Ratlway Commission, while 


the actual sum to be paid will 


| 
arbitration, and 


doubtless the Government will see to 


have to pe settled 


+ + ® « : } ] ast . : . » o} . Les 
it that an inflated price 1s not given for the undertaking. 
+ + +1 ' ‘ 
I ‘ A >, it ft CL=-10 } ot the p ise Ppl ¢ 
t i t 
| 7 ’ 
iv D paid Vv means OI! a ( ‘ n tDi¢ Twe ty 
' 
Vears, sO that tint ( qaatiol Wil extend ove 
11 
{ consid tiie pe M1 ° ft l ri 5 cons Ie able 
) titi d VW \ t ] ] 
} i 3 | «is ) Wild 4 ead 
t. S ‘ } "4 } y 4 di S14 } | 4 d wh 
eXIs is to ciass ot third prei e Sharenoliders 
Who 1 . ORT a sca DD ‘ sel that they nave 
br OCrC] i l » TD m4 \ N j ed "1 rht 
>» I "a 9 . ~ has 
j 1 : ' 7 
pe contested bv we cet { < lers Lhe e( 
pital ot 1 pany, as § : 
Stuten Er. CO sts Z O.Ox » { t mrst p ie 
~ ' 
" ! —_— 
en and #15 »,( O st ) ) ‘ tis, 
- , 
£1 250,000 + pr t (| pret S ire 
“~~ 
£5252 ooo prei red t 5 4 7255! » del ( 
+ . -. . 
SI Cc. and add ‘ < 
a 
t wl 4 \ ‘ 
SLOCK, W ‘ “ OWCVE \ * 
' 
Mone S eceived | ) ce liove 1 
The position of the ot class 
‘ } 1 
the winding’-up 1s lade su ¢ 
I 
qi 1e@ SH Ww CSO ( i ‘ Ol 
i 
' 
bh at there 1s a LIS ‘ 
In ord Lo na¢ Stand ti ( ) . © ft € ts 
Of this Ciass, it 1S necessa to 10 s- 
| 
tor’ Oo tne oOmpany | Na i ) ( - 
: y 7 r ¢ | a araede ont f 
| pany was registered in 1551, \ a modest capital of 
Ti eaaiais divided into [5,000 prt e¢ sna €s ol 4,10 
eacn and QO,000 ordinary shares « #:5: One ot ti 
rticle ry? tded that t! YY ] 4 choanld he 
APtiit Ss pio Videad Tilat Lilt pie ‘ + > S&S mud 
entitled to a preferential repayment of the amount paid 
‘ ; 1 + , +1, ‘ . “of ¢] ‘ , > t 
up out ¢ the assets olf tne t event ol 
. ¢ 3° “y , ee i. 
final distribution of assets, Dut no ¢ it part pat 
I 
. ’ ‘ . : a 4? ? ’ ry lo t 
in the profits. In 1885 a ! : was made o 
15,000 prelerence shares | £. 14 WIS¢ 
ae 
. ‘ 7 ~ a . 4+ ; “ . 
| entitled the lull amount paid up in p ity » any 
payment in respect of the ordinary shares. In 1889 


the company was reconstituted, in order that it might 
, ? 1 1 a . 
absorb several other leiephone corporauons. \ new 
. ss Me a oo cette. wo . 
msue Of 050,000 ¥4,5 Shares Was autno ed, and a new 
set of articles was adopted, which provided that the 
ee ’ : : ee ee - Gr 
capitai should be #.41,000,000, Gd aed ito 1%,.c00 frst 


At a. 
preierence and I5,000 se ‘ond prelere nce Snares, Which 
{ 


NjOY preferen ‘e as to capital and dividend, but no 


| 
| 
r partic pation, and of 740,000 shares of £,5 each, 


under the 
ordinary shares. It was provided subse- 


fer eference powers nsabied to the board, 
should be 

| quer ntly that the shares might be allot 
ence as to dividend or on distribution of assets or other 


ed with preter- 
wise as the board might direct. In succeeding years, 
as the company continued to swallow up a number ot 
smaller concerns, a large amount of the authorised 
capital was issued as part payment in the form of pre- 
ference shares, with a clear stipulation as to preferen- 
tial dividend, but without a clear stipulation as to ex- 


the highest London authority on American railroad | clusion from a participation in surplus assets in the 


case of a final distribution. In 1889 the capital was 
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inter se, apart from the articles of association, which 


determines their respective claims. The deferred share- 
holders of the National Telephone Company may in 
this case likewise seek to argue that, by an agreement 
among the members, the preference shares issued sub- 





a 





A further batch of dividends have just come oti 
prices, and in anticipation of the stocks then looking 


‘‘ cheap,’’ there have been violent bursts of spect e 
buying on this ground, amongst the others. ri 


Home Railway market has leaped so sudden! 


=e 
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again increased by an issue of 400,000 ordinary shares ; | S AND T 
and in 1901 the capital was in large part converted | HOME RAILS AN HE RECENT RISE. 
by a series of special resolutions. It was provided by | Tne ostensible attraction about Home Rail), 
these resolutions that 590,000 of the issued and 10,000 | writes a Stock Exchange correspondent, is that ; 
of the unissued ordinary shares of the company might | js ‘‘ something to go for.’’ People are afraid of \ 
\| be converted into preferred and deferred stock. The| cans, tired of Rubbers, sick of South Africans 
|| preferred stock was to have a preferential non-cumula- chary of Oil. The cry that capital is flowing out 
| tive dividend of 6 per cent. and repayment of capital | country has ceased to charm ; the dirges 
i} with a bonus of 5 per cent. on the distribution of | caying trade are mocked by every month’s Bo; 
|| assets ; while the deferred stock should conter a right | Trade Returns. Mr Lloyd George as the home ; 
‘| to the surplus profits, and in the event ol a winding-up, | tries’ bogey is a shattered illusion, and the 
|| &c., to the surplus assets of the company, to which | victory of the wrong party at the polls fails 
1 the holders of ordinary shares would, but for the con- | to restrain the financial enthusiasm of the Si 
'| version, have been entitled. The board was further| change for home securities. Foreign Gov 
|| authorised to issue 200,000 new ordinary shares, with | bonds of good character made 5 per cent. a 
a preference ranking pari passu with the preference | return to investors who in bygone days tho 
stock, and to convert them later into preferred stock. | per cent. the utmost compatible with safety, 
The shares were issued and converted in 1902, and by | buying those bonds up to something like fu 
|| subsequent issues of further capital the pref: rred and | the investing public naturally looked for oth 
|| deferred stock were raised to their present totals. that promised a reasonable vield, plus a pros 
From these facts it appears that between 1889 and improved capital value. rhe Home Railway 
1} 1901 the company issued a large amount of shares provided the exact desideratum ; and here in a 
(with preferential conditions) to the vendors of under- | - the cause of a natural, logical ae ement. 
|| takings which it acquired; but the directors had no Railway companies are doing well cneir diy 
|| power by the articles to deprive such shares of their | prove it. hey have a pleasant prospect ; the ¢ 
1] right to participate pari passu with the ordinary shares | —more conservatiy e than other bodies of dire 
| in the event of there being surplus assets on a final dis- | have been admitting it freely at the een ( 
|| tribution. Again, in 1901, when the share capital was | Non anticipations add a_ sentimental favour 
|| reconstituted, and the rights of the ordinary share- |} Market, and the mere fact of a aeKeL fF ; 
| holders were determined anew, no reference was made, | Strong for a couple of weeks together is ba 
|| either by inadvertence or of set purpose, to the position | speculator wae has seen one MGVEEHNCH aater 
| of the third preference shares. The general principle in various other markets, peter out w ve t 
\| of the law is clear, that in the absence of express agree- | si a few days ° hence these rises _— the pegi 
| ment surplus assets arising from the sale of a com- | the year. Their substantial a. deserve 
| pany’s undertaking, after returning the paid-up ; '0N, and, as many people are asking how 
|| capital, are divisible among the preference and ordinary | wevenes has already gone, the improvement 
shareholders in proportion to the nominal amount of | usefully set out :- 
their holding. Hence, unless there were any agree- - ee — —" 7 
‘| ment to abandon their rights, the holders of the prefer- Pine es 102 17a 63 
i! ence shares, issued as such in virtue of the articles of | Great Cential““A”...... 108 143 .. 3; 
|| association of 1889, would seem to be entitled to par- | Do ae cuee 219 -— « VF 
|| ticipate according to the amount of their holding in the | treat Eastern .......... 63 714. 84 
{| final distribution of assets after the preferred stock- | pe ooo Del. seks hes a" oe 108 
| holders have received their bonus. The provision in the | Hull and Barnsley ...... 64¢ .. 70% .. 15 
i} special resolution that the deferred stock should confer | Metropoliten ............ 404 454 .. 5} 
|| a right to the surplus assets to which the holders of | See District .... ae . et .* 7 
| ordinary shares would but for the conversion have been | ane: 313 37 es 5 
|| entitled, can hardly operate to take away by inference North-Western.......... 1344 .. 1473 .. 13] 
|| any rights which may have been vested at the time in South-Easten“A” .... 314 .. 49h .. 18 
|| the preference shareholders to whom ordinary shares | South-Western Def. .... 41 .. SO .. 9% 
with special conditions had been allotted. Not infre- | When, in addition to these rises it is remembered that 
quently on the dissolution of a company questions arise | several of the stocks in the second column were marked 
between the classes of contributories as to the right of | ex dividend in the middle of February or end of | 
the preference shareholders to take as dividend a sum] January, the deductions ranging from 15S in the case | 
of profits which the company has capitalised from time | of Metropolitan Consolidated to 4? on Brighton de- 
to time. In these cases it is open to either class to set | ferred, the improvements are seen in these instances 
up an agreement between the members of the company | to be even better than appears from the above figures. 


cnn ns aarti ett enc 


sequently to the reconstruction of the company in 1889 
were from the beginning assimilated to the position of 
the first and second preference shares, or, alternatively, 
that all classes agreed at the conversion of shares in 
1901 that the deferred stockholders exclusively should 
share the surplus assets after repayment of the capital 
of the contributories. Unless some agreement of the 
kind is set up, the question is one of the true construc- 
tion of the articles and resolutions. The determination 
of questions of construction is notoriously uncertain. 
But, prima facie, the third preference shareholders 
would appear to have a strong claim to a share of the 
surplus assets part passu with the deferred  stock- 
holders, supposing there turn out to be any surplus 
assets ; and though they may be faced with a lawsuit, 
and may have to wait a long time for the distribution, 
the fruits of possible litigation may quite possibly re- 
main with them. 





this glare of popularity that it might have been sup- | 


posed the professionals would sell saprt, and this 's no 
doubt what some have done, for on the very eve 0! Ue 
carry-over the market re-developed strength in ‘he 
teeth of a bout of profit-taking by speculators who had 
bought stock to run for the account only. Investors, 


too, surged into the market, which has presented 4) 


scene so animated as to lead some Stock Exchange 


. * ° ° ° ! 
men to describe it as the liveliest they have witnesse¢ | 


in this department for fifteen years. Memory p!ays 
tricks in estimating the force of such incidents as 1 


and perhaps it is natural that the mind should tum) 
instinctively to the great year of Queen Victorias) 


Diamond Jubilee, when Home Railway stocks boomed 
as they have never done since. Those were the days 0! 
Dover ‘‘A’”’ touching 120, Brighton ‘‘ A’’ 186, and 
South-Western ordinary 235. Higher prices in certain 
stocks here and there have been reached since then, 
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| Whether or not the rise has made sufficient progress for 
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37 | 
but taken as a whole 1897 was the boom year for the | appeared. On this important subject, the unification of 
=4 juan e 2 ¢ > ac » oa : | . e . 7 
Home Kailway market, and the investor will find | the laws relating to bills of exchange, the American 
much food for reflection in the study of another cata- |G... Sed. 
| ; 7 “oe eon Z s0Vernment took up the same attitude as our own. We 
ue giving a wide range of comparison in representa- | ¢ . os ; 
| find their position summarised in a statement made by 


sale the American delegate at the Conference. 
sor, | 1902. 
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** There is 








i . . 
| | 1907. 1910. Feb- | great reluctance in America to undo the long and 
- — _ ———— LT <n ——- ruar . . ; . . 
H.| b | He) DL | H. | L. | H.  b. 22,194, | arduous work which has brought about uniformity in 


| thirty-five American States, four territories, and in 
224 | 18}/ 19 14 16 f S | ioe on . 

aa ist oa 2 - a 22 » 23 | Great Britain and her dependencies. 
69! 


Great Eastern ....| 1098 | 1285 | 1073 | 


i 

186 | 170 oe 123 | 663! 99: 821 | 104 
| 5 The scope and 
| 
' 








914} 833 62 59 59} 714 | icv of ric: ila os ee Fs 
> s 1 Det.) 68 | 564 1364 | 8 52524 | 53g ai ia policy of Peay an laws differ in some respects from the 
ct West 794 | 166 84 | 1524 | 135 | 1133 | 1274, 108 S132 | systems of the co ries of ©C ine ‘e have ne 
Gt Western | ee | ae | eet | eet | ae | Ue | 228 Os = | € untri s of the Continent. We have no 
Met = | 2 | J 604 3 454 37% 455 | code of commerce distinct from the common law, we 
‘ I 31} | 264 | | 2 17a 264 | : «28 ° 
Midland «| 988 | 3 23 3, 6at 534 66 564 =e» | FECOgNise no distinction between merchants and others 
' ee} 1823 4 | 1403 | 1462 | 1208 | 136 )=| «1264S s:137° oe : 

vor Western ....| 2094 | 1954 178° | 1574 15s 1295 | 139130473" | who draw bills or sign notes, and we have no separate 
South Fastern Def. 120 | 1053 | 69 54 50 27 42 9: | ‘ - deali rj Cl J 
South Eastern Det. 374 | 78 | 7 | 56 | eof cH 493 i sor | tribunals for dealing with commercial cases. Under 

—— | —-—}-——---- | = ‘ sa i . > . st? : “a 1ec . rres r ' . 
7 nisz | 110g | 98 | 90a | a7 eos! as; veg) aon | these conditions our difficulties would be greater, if we 


* Cum dividend, | should undertake to adopt a uniform law, than in 


| countries where a long succession of laws and usages 
| are based upon the existence of a special commercial 
Added to this is the difficulty that in the United 
the dividend stocks return from 4} to 4? per cent. on States the Federal Government has no authority to legis- 
at the current prices. Midland deferred can | late regarding bills of exchange. 
still be bought to pay the higher rate, and the bullish 
argument contends that with the possibility of the pre- 
sent vear enabling payments of better dividends than 
those just distributed in respect of 1910, the rise in 
prices, large as it has been, as shown in the first table 
above, is quite likely to pursue the same upward path 
for some time longer, with trade so good and traffics | nationality ; for then the only rival to the English law 
reflecting it. On the other hand, the usual Stock Ex-j| on the subject was the French. 

change convention is advanced that a big rise must | Colbert through the Napoleonic code, this had already 
be followed by reaction, and that after the excitement | become antiquated. a; 
caused by the dividend announcements, reports, and | 


|ahalt to be justifiably called is an open question, but in 


this connection it may be observed that the best class of | COde- 
] 


+? vyvevt \ 
1 money 


The basis upon which 
colonial and American law is founded is our Bills of 
Exchange Act of 1882, codifying the rules as to bills and 
Thirty 
vears ago it might have been possible to draw up a 


cheques which already existed in this country. 
universal code acceptable to business men of every 


Coming down from 


Younger business communities 
were finding irksome its strict rules, which attempted to 
limit bills entirely to trade purposes and to exclude all 


e only to be expected. Dealing with the matter of so-called accommodation or finance transactions. 


dividends, it is of considerable interest to glance back ; 
over the period covered by the last table, and to notice ¢ But a_ better German system — ; 
how the rates have varied during the period, when the | ‘hat time many Continental countries have taken it, 
results come out as follows :-— __ | with small national variations, as their model. Conse- 

quently we now have, besides the almost obsolete 
Irench system, the Anglo-American and the German, 
both strongly rooted in the commercial life of the 


arose, and since 


DivipENDs per CENT 


| 








anlliiaint ee Le — ) 1907, | 1910. | Countries where they are in force, and in addition a 
| Brighton Def. .....eeeeeeeeel 7 | 4% |) Oh” 43 | number of subsidiary codes drawn up after the German 
Great WOM cdencecauvaxe 34 3t 23 34 | pattern. Many of the rules in these two systems differ 
Sion emer Def. ....+...| - 5s =. 7 | widely from each other, and within the German system 
Hull and Barnsley Seidundinitell j i 23 33 «| area nuynber of minor variations. All this adds to the 
| Metropolitan ............ as 33 23 i 13 | complexity of the naturally difficult business of foreign 
| Midland Def. ...... (sseasadl ae 23 23 34 | bills, and any approximation towards unity is highly 
pe Fastern......... seeee) 6B 58 6} 6 | desirable. The advantages, in theory, of a common 
ls ath euame Def. ieee Hy ; Fr a | code for bills of exchange are obvious. Another breach 


would be made in the barrier that habits and prejudices 


| n th "1 “} ) e » er cea > ‘pe - * « « > > » . 7 or 
| In fie majority of cases the year 1897 represented prac- have raised between nations, and all the be nefits of freer 
| tcally high water mark, so far as dividend distributions | trade would result from the abolition of these unfortu- 
| ag are * £f . FF Saeet Bettein atready all. 
/ ol recent times are concerned, and the average Bank | nate legal differences. For Great Britain, already all 
} ‘ z - - « ° - 
— sien aie. sane aint os > Dar- 
| Tate throughout the twelvemonth worked out to 2% per | Important as a financ ial centre, = te ae ion 
| cent. Nor were there many pressing labour questions | ticularly great. A uniform bill of exchange,” says 


troubling Home Railways at that time—another point Dr Mever, the well-known German expert on this sub- 

: >- < «< « a ¢ an — > - > 

deserving consideration in a study of market conditions | ject, ‘* would make London the clearing-house of the 
\ . ° - aan ” ? se “ry ¢ we 4 
now \ threatened dislocation of agreement between | world, But is it not so already ? 


/™men and masters in any of the great industrial trades| Against these advantages our Government, in 
vould work serious havoc amongst prices at such a | jts instructions to the delegates at the Hague Con- 
Tiny ‘ : . } e . ° 
‘mes as the present, when enthusiasm runs as high as | ference, set the confusion between our own and colonial 


lions, and no one can be accused of bearish pessi- | |aw that would result from any change, and, in addition, 
| lor venturing to suggest that labour is a factor | the difficulty of adapting new principles to British law, 
uch cannot be ignored by prudent operators in such | where, unlike the Continental systems, the merchant 
arket. / comes under the common law of the country, and has 
= no separate rules or separate tribunals. There is weight 
TOWAR in both these objections. The present Anglo-American 
DS UNIFORMITY IN BILLS OF EXCHANGE. ‘rules cover a population of some 120,000,000, and there 
Wr have often good reason to complain of the dilatory | would be difficulty in securing identical legislation from 
| ; | all our colonial Governments and from the ee 
in the United $ : : cae :  cleeety | American States. But such an argument applies w! 
neat eae acca a eatin _— | equal force against any amendment of pores. (90 
Conference $i ered agree “>” | however antiquated they may become. besides, fror 
: e on bills of exchange, held last summer, WAS | the attitude of the colonies and of the United States it is 
published some three months later, in October ; the | very certain that they would follow us eventually in any 


\merican report of these proceedings has only just changes we may make. Proposed changes in the laws 





sue of Government reports, but in this matter officials 
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egulating 
able topic: for the approaching Imperial Conference. 
As to the difficulty of adapting new rules to our present 
legal system, commercial interests in this country would 
have seen to it that a way was found out of this technical 
dilemma if the suggested code had offered any decided 
advantage over the existing rules. Clearly these objec- 
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bills of exchange would form a very profit- | proposed by the dri ift code. 
| gencies it is quite clear that no all-embrac ing 4 


tions are not more than a cloak for the more funda- 
mental difficulties preventing an acceptance of the | 


unified law. 
But some proposals in the 
to existing 


unified code 
Anglo-American practice, and in most 
stances the best legal and commercial opinion in this 
country is strongly in favour of retaining our own 
rules. If these proposals were modified there might 
be some prospect of agreement, but it is almost 
much to hope now that the Continent will be brought 
round to the Anglo-American view. In many respects 
the unified code drawn up last summer, although based 
on the German law, approaches to the 
Anglo-American system than any 


are repugnant 


too 


more nearly 


previous C 


laws. There remain, seuetiiblane. some fundamental 
points of difference on which agreement seems ret 
possible. To take one of these poi: the holder of ; 

bill, under the proposed law, is merely required to 
satisfy himself that the chain of endorsements 1s un-| 
broken. If he takes the bill good faith he thereby | 
acquires a good title, even although one or more of the 
endorsements has been forged. When a bill has been 


lost the actual holder is not obliged to deliver it up, and 


he may demand payment, altl ough the loser of the bill 
may have notified the drawee of its disappearance. That 
is, the proposed rule throws the burden of loss upon 
the loser of the bill, on the ground apparently of 
negligence. Under the English law the holder of a bili 
with a forged endorsement acquires no title; an ac- 
ceptor who pays the amount of the bill to its actual 


holder remains liable to its true owner, although he may 
recover the 


amount paid from the person to whom the 
payment was made. The British rule, it is true, is very 
often harsh and unjust in its operation. But the Con- 
tinental doctrine is so lax that legal opinion in this 
country refuses to countenance the proposed emenda- 
tion, and the bankers, although they naturally enough 


desire some change in 
strongly opposed to the 


the draft code 


the present rule, are 
Continental practice. Again, 
English law differ radically 
regards notice The unified law demands 
that notice be given both to the immediate endorser and 
to the drawer; the English rule requires notice to the 
immediate endorser only. There are equally striking 
differences as to the time within which notice of dis- 
honour is to be given and the method of giving it. 
Further, under the code, if due notice is not given, the 


quite 


as 


and the 
of dishonour. 


as 


drawer and endorsers are not discharged, but, if pre- 
judiced by the omission, they may bring an action 
against the holder. When due notice has not been 


given, the holder is deprived by E nglish law both of z 
right of resource on the bill and of a ri ght of action on 
the consideration for the bill. The “English law is 
perhaps too severe, but the Continental proposals are, 
again, too lax to meet with acceptance in this country 
In the case of vis major most States showed a desire 


to approximate towards the English doctrine, but they 
would not go far enough to 


satisfy the demands of 
Anglo-American practice. Under our law, if the holder 


is prevented from presenting a bill or giving notice of 
dishonour by accidents, pe rsonal or general, the delay 
is excused. According to the proposed draft the duty of 
presentation or notification is absolute, and the plea of 
delay is only to be allowed when some unsurmountable 
obstacle presents itself at the place where the bill is 
to be paid. It must, of course, be remembered that 
failure to perform these duties entails much more serious 
consequences here in England than on the Continent, 
but as the English rule enforci ing them is not likely to 
be altered, neither will this modification of the doctrine 
of vis major be accepted. 

Enough has been said to show that very radical 
differences exist between our present rules and those 


yntinental | 


in- | 





| 





| others, perhaps, 
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In the face of such ¢ 
ment is as vet possible. But this does not Mea: } 
that the presence of the English and American le. 
at the Conference was useless. The dec See 
of such a Congress are of far-reaching importa > ie 
both countries. The substitution of one code f , “g | 
thirty odd foreign systems at present in existence would | 
greatly simplify the business of dealing in foreign jj] 
intricate as it is bound to be in any case. In Eno! nd 
it has become increasingly to unders: it 
foreign rules for bills of exchange, as it was decid ; 
some years ago that the transfer of negotiable . 
ments is subject to the law of the country in w! 
transfer was effected. (‘‘ Embricos v. Anglo-Austrian } 
Bank (1905) 1 K.B., 667 C.A.) One of the re 
this decision is that a holder of a bill on the Con; 
if he has acquired a good title, is recognised 
land, course, is the title of every holde: 
derives his title from him, even although the 
held under a forged endorsement. Obviously, it 
be very much to our advantage if a unification of ( 
tinental law could be brought about, and ¢ 
possible should be done by us to assist it. But ther 
a stronger reason demanding our co-operation at 
conferences. The suggested code is nearer to | 
American law than any other Continental syste: 
there are signs that, if we are willing to 
cessions, the unified law might be brought 
Conference still nearer to our own. And 
for us to make concessions. All are agr 

in various details our Bill of Exchange \ 
antiquated and awkward. Among these n 
mentioned the rule as to days of grace and the re 
tion for the payment of bills falling due on non-bu 
ness days. Quite apart from the assimilation of | 
practice to the proposed code, it is important that 
law on these and other small points, especially puzz! 


gates 


necessary 


as, of 


Make Ccon- 


at t! 


to foreign holders of English bills, should 
amended. Then, again, there are cases where our 
practice differs from the draft code in unimporta 


points. In some, either rule seems equally good, in || 
the Continental proposals are bette: 
On these points, so long as no great inconvenience is 
caused to dealers in foreign bills, we might 
to Continental opinion, if in return we could obtain 
concessions on those more fundamental questions w 
have already mentioned. Last year the British and 
American delegates—and our Government could not }! 
have been more ably represented—-attended the conter- 
ence ina non possumus attitude : though willing to hea: 
and discuss the suggestions of other delegates they were | 
forbidden by their instructions to co-operate in any || 
general scheme. As this was so, it is surprising that | 
the proposed code accepted so many of the Ang 
American rules. The Conference is to meet again in 
September. It is too much to hope that all differences 
between the two systems will be obliterated, but it }s 
possible that with a more conciliatory attitude on the | 
part of Great Britain and the United States a 
satisfactory compromise may be reached. A great deal 
could be done by judicious concession on our part. | 
For instance, a short Bill might now be brought betort 
Parliament amending the Act of 1882, in so far as It | 
deals with days of grace and holidays. Even if th 
Bill does not become law, it would show 
this country is willing to consider some approac! | 
towards the Continental practice. Or, again, a pro- 
mise might be obtained from the Government that} 
legislation shall be introduced next year dealing with | 
bills of exchange and including at least the two amen¢- 


give wa 


mor;re 


| 

| 

> H 

ments we have suggested. As we have said, there are || 
. ° . } |} 

other points on which we could make concessions, 40¢ } 
this year our delegates could appear at the Hague with | 


power to give way on certain points, if in this way the 
proposed code could be brought more into line with our 
own practice. From the American Report it is qu! ite 
clear that we should be supported in such an action y || 
the United States, and an understanding could be 
arrived at with the oduaies as to any proposed changes. 
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| CRIMINOLOGY—A FALSE ALARM. 


Ix the all-important matter of criminal administration, 
the Home Office seems to speak with two voices. Whilst 
itself right busily engaged in preparing and perfecting 
admirable and long-delayed plans of reform, the De- 
“tment issues a curious dissertation on ‘‘ the causes 
1¢ increase of crime,’’ wherein the supposed increase 
‘; attributed to misguided sympathy with offenders 
against the law, a sentiment alleged to be fostered, it 
not engendered, by the public Press of this country. 








! 


The discourse in question forms a sort of introductory | 


to the ** Criminal Statistics ’’ for 1g09; and as it 
i| represents, we are told, the conclusions of an official 


' who is vouched as having enjoyed 
‘| and close study of criminal questions,’’ the writer’s 
views, of course, demand respectful consideration. The 
gist of this dismal thesis lies in the suggestion that 


long experience | of the population, against 16.02 for the preceding five 


} 


i 


| 7 ’” 


large 


' 


| The steady increase of crime during the last 10 years is largely | 
I! due to a general relaxation in; public sentiment with regard to it. 
| There is at all events ground for fearing that reprobation of crime 
\| and resentment against the criminal are at present factors of | 
!| diminishing streng:h in the primary function ot civilisation—the 
|| safeguarding of persons and property and the enforcement of the 
| law 
‘ ‘ se ; . ; 

Only one ‘‘ illustration ’’ is cited in support of this 

| P sition. The ** illustration ’’ undoubtedly establishes 


| reveal. 


|| authority of the writer of the Introduction to the 


| 
| 


bevond cavil or dispute that the facts of a certain case | 


were grossly and most improperly distorted in an un- | 


/named American journal. The ‘‘ crime’’ charged in 
| the particular case was, by the bye, that of ‘ trespass 
on the premises of the South-Eastern Railway Com- 
pany! But it would require something more than this 
extract from an American newspaper to induce us finally 
liscard the principles of criminal administration 


to dl 


as ” 
tion 


| which will ever be honourably associated with the names | 
|} of Romilly, Wilberforce, Macintosh, and Peel. 


lt is not, however, our present purpose to examin 
the validity of the which underlies 
| singular jeremiad. We do not admit the existence o} 
| the alleged phenomenon, and therefore, do not concern 


ourse lye s 


suggestion 


We are not 


crime. 7 hese 
| Statistics,’’ the fruit of much care and industry, have 
| long atforded a useful index of the crime 
throughout the country. 


thot 


| serious increase in same 


State ofl 


in themselves, they prove little or nothing ; they 


| 1 ‘ 
re, at the best, no more than 


r of sion-posts, 
} 


: leo 


a clus g 
ting in various directions along roads that 
} nowhere in particular. 


| d ng their true import and significan The neces- 


sary Corrections depending upon varying 


Y sources oi In- 


; 


the police and the like, of course, cannot be made by | every one 
|} any man. Let us see, however, what the figures do 


four years ago were 


we 


| the prevalence of the offence of malicious wounding.’ 
ving this test, we find that the number of persons 


d for the offence was less in 1g09 than in either of 


| thar 1 > > . 
|| “in the annual average for the five years ending 1904, 


|| and this, again, less than the annual average for the | persons who go to prison in default of paving their fines 


live years ending 1899. Mark, too, that these figures 
rh absolute, and not merely relative to population ; 
hat 1s to say, no allowance is claimed for the actual 
increases in population. 

The same tale is told if we turn to the figures for 
indictable assaults generally. In each case the annual 
lor the five years preceding. 
indictable crimes, which, as may be supposed, form the 


| vast bulk of the offences dealt with in the courts. Here es . ‘ter’s mind 
| “gain we find that the annual average for the five years as indicating the bias of the writer's mind, 


Sassen A a ee 


——_[__ 


——_——. 








| 


this | 


with speculations as to its supposed cause. | 
satisfied that there 1s any solid basis of | 


fact to support the statement that there has been any | desire th 
** Annual | 


But it must not be forgotten | 


5 he most expert need oOlne tal | Attention has al fT ady 

may pore for a lifetime over groups and columns of such | columns, 
: . . a : noe? 

ires, corrected to two places of decimals, without sympathy with offenders 


} 


lormation, changes in the law, increased activity of | 


assured, on the | the offence. In y il es tl . 
‘“ Sta-| most trifling nature ; indeed, of this number no less than 
for the year 190s, that there are ‘‘ few better | 4,484 men and 1,665 women were incarcerated for non- 
riteria of the existence of a criminal disposition than | payment of fines imposed under borough or county 


the two preceding years, while the annual average) by such figures as these. He 
| for the five years ending 1909 was substantially less | characteristic fashion : 


. ‘ ; ; . 2 . = a anil . san ket ar } . aT, 
murder, manslaughter, felonious wounding, rape, and ing their fines has increased steadily vear by year 


average for the five years ending 1909 is less than that self, that the percentage ir as that 
“Now turn to the non- in 1904, and less than that in 1905, while the percentage 





ending 1909 is many thousands less than that for the 
years ending 1904, while the actual figure for 1909 is 
the lowest tor any year since 1895; and this, despite 
the great increments of population between those dates. 
Now, what do these figures disclose? As the Home 
Othce expert himself frankly declares, they are unmis- 
takably ‘* eloquent of an increasing orderliness and self- 
control among the masses.’’ 

What, then, it will be 
on which 


the general allegation of an east 
In cnmme is based? ‘There has, it appears, bee 
an increase in the number of persons charged 


til ai 


with indictable offences against property. In the five 
years ending 1909 an average of 16.92 for every 10,000 


t 


years and for the years 1895-1899. It must 
however, be recalled that the average for the five years 
ending 1894 was 17.80, and that for the period 188>5- 
i889 even still higher. And it may, too, be noted that 
the actual number of such crimes in 1909 was, in fact, 
less than in 1908. Surely such figures wholly fail to 
justify any cry of alarm; and when we find that the 
number of ‘* habitual criminals ”’ 


15.13 


reported to be ‘‘at 
1S steadily decre asing, the \ become of little or 
no significance. The number of outside 
In 1902 
These, 


‘* habituals ”’ 
the prison gates in IQ 19 IS repot lé d as 4,004. 
the igure was 4,320, while in 1897 it was 5,420. 


again, are actual figures, no allowance being claimed 
for increase of population ; and they afford no possibl 
justification for anv fear lest one should be ‘‘ faced by 


a flood of criminality.’ The writer of the ‘* Introduc- 


suggests that the real increase in offences 
! 


nere is 


may 
‘a growing re- 


a thief who, 


he greater than appears, as t 
1 


| ouble to 


luctance to take the t: prosecute 


‘ ; ; ie beat 
if he is convicted, is likely to be let off with little or no 
punishment.’” Now, this 1s not } d with the facts. 
Qn the contrary, ‘+ tc wel] k ie it mani - < 

' 4 . . ‘ } , 7 ? } , } ' _~- } + 
refused to prosecute by ol the harsh punishments 


formerly inflicted; while at the present day it is quite 


common for an employer who takes proceedings against 
a vouth or voun2 woman tor embezz rsma sums, to 


state, on applying for his summons, that he 
ottender to be sent to pri 
anxious to have the delinquent placed under the super- 
probation officer, and, at the same time, to 

will 


rom €¢ mplov- 
i ‘ 


view of th ; 
show his other emplovees that peculation not be 
regarded merely as 
ment. 

The records of the Blue-book are marred by one most 


smissal f 


ground for di 


has recurred for many vears. 
directed to it in 
and it certainly does not point to any maudlin 


disquicting feature, which 


been these 


against the majesty of the 


1 


P rsons ¢ TT? tted (>) p is mm DV justices 


+ 


law. Of the l : 4 
of the peace, 92,688, out of a total of 


173,125, were 
cast into gaol tor y fine. In 
of these 92,688 cases the court had declared 
that a mere money penalty would be sufficient to purge 


non-payment of a pecuniary 


é ? 


many instances the crime was Of a 


bve-laws, while only 36 out of this total of 6,149 were 
placed in the ** se ‘ond division,’’ none in the “ first.’’ 

The Home Office expert is in no wise to be baulked 
deals with them in 


It is difficult to explain the fact that since r9°0 the proportion of 


has 
increased steadily year by year, except on the supposition that 
every year there is a larger proportion of persons who might by an 
effort pay their fines, but choose imprisonment instead 


ae 


1900 the pro- 
in default of pay- 
’? It 
from the figures supplied by the writer him- 
in 1908 was the same as that 


since 


Happily, it is not the fact that 
portion of persons who go to prison 


appears, 


_ = > ) > w af 

in 1903 was less than that in 1893. But the extract, 
although based on incorrect premises, is all-important 
We have 


—— 
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heard before of these men who “ prefer ’’ to be im- 
prisoned rather than pay a small sum of money. A 
similar explanation was afforded by officials a few years 
ago when it was found that the number of persons im- 
prisoned as ‘‘ debtors ’’ was largely in excess of the 
numbers so imprisoned before imprisonment for debt 
was ‘‘ abolished ’’ by Act of Parliament. 








THE GROWTH OF HARROD’S. 


THERE are some fortunate joint-stock companies whose 
profits seem by a law of nature to double themselves 
every ten years, and whose dividend never moves except 
to move upwards. One of these happy companies is 
Harrod’s Stores, whose report has been issued this 
week, announcing for the eleventh year in succession a 
considerable increase in net profits, and for the eighth 
time in eleven years a rise in its rate of dividend. What- 
ever criticisms may be directed at points in the com- 
pany’s policy—and there have been times when its 
methods have been distinctly open to criticism—we may 
without reserve congratulate the managers on their 
extraordinarily successful record and the original 
shareholders on a very fortunate investment. The 
profits of 31910 amounted to the very consider- 
able sum of £225,000, after allowance had_ been 
made for depreciation and = interest; the ordi- 
narv shareholders receive a dividend of 29 per cent., 
and the sum credited to the founders’ shares works out 
at over 5,000 per cent. of the nominal value of the 
shares. The report tells us that the company’s trade 
increased in rg1o ‘‘ to a greater extent than during any 
year of the company’s existence,’’ and it has been 
found necessary to increase the capital by the creation 
of 140,000 new ordinary shares in order to pay off de- 
bentures and buy fresh property adjoining the present 
building. That is in brief the history of the year, and 
to explain its full significance we append a table show- 
ing the history of Harrod’s since its flotation in 1889, the 
growth of its profits and the rates of dividend paid :— 


Harrop's PROFITS. £ 
IID iialaiciskcg ‘aie isan teas pice ae ewee Sealed a 13,519 
SE Ri cccciaGinwnReRR aes Cee eR deEEes 16,071 
ME ¢idiheéinwiwdeuaeciuneee tee shbeseas 21,161 
__ eee ee ee pe ee 29,786 
eee dia wae isaedeteaounnken 37,404 
DN .. Sarria is er ee ere eT 51,726 
1896 5 eee re ciewak ana eoue 71,011 


Prorits and DistrRIBUTION. 
Net Profits. Ordinary Dividend. Founders’ Dividend. 


£ % £ 
| Te 89,312 .. 20 .. 48,000 2,028 28,400 
SED 6skews 75,626 .. 17 .. 40,800 1,601 22.921 
BEEP cecces 91,247 .. 194 .. 46,800 2,090 29,271 
OD scknws 87,012 .. 18 .. 43,200 1,956 27,3565 
1901 .. 91,335 .. 18 43,200 2,094 29,310 
BTU wccose 110,650 .. 20 55,661 .. 2,480 34,714 
1903 ... 121,180 .. 20 56,000 .. 2,620 36,676 
ee osée 135,266 .. 20 72000 .. 2,830 33,610 
1905 es 147,401 .. 22 79,200 .. 3,220 45,070 
eT 162,517 .. 23 82,500 .. 3,698 51,782 
., 172,837 .. 24 86,400 .. 4,037 .. 56,517 
1908 ..... - 198,322 .. 25 .. 90,000 4,637 .. 64,916 
De sanace 210,092 .. 28 .. 100,800 4,872 68,331 
1910 ...... 225,274 .. 29 .. 104,400 5,369 75,163 


The most striking fact in this table is, of course, the 
growth of profits. In twenty years they have risen from 
£13,000 to £225,000, and in ten years from £87,000 
to £,225,000—a very remarkable record for a company 
which has simply increased and developed a single busi- 
ness, and has not added by amalgamation to the scope 
of its enterprise. 

But apart from the mere size of its figures, Harrod’s 
is interesting in several ways as an illustration of the 
joint-stock principle and joint-stock methods. In the 
first place, it is one of the classical examples of 
founders’ shares, and it exemplifies in its history at once 
the weakness and the strength of this much-debated 
system of finance. The original prospectus, published 
in 1889, explained that the vendor, Mr Harrod, was 
receiving as his purchase price £100,000, that the 
capital of the new company would be divided into ordi- 
nary and founders’ shares of which the ordinary were 
offered to the public, while the founders’ had 
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‘* provisionally subscribed ’’ the whole of the ordi; 
capital. Into the history of these £1,400 of founder<’ 
shares it is not necessary toenter. As everybody know 
they were floated as a separate company with a capj+5) 
ot 4,140,000, and a present market value of £1,470, 
That is not a bad harvest to reap on an outlay 
£#:1,400, and original holders of founders’ shares Who 
still hold their interest in the security may congratulate 
themselves on one of the most lucrative investment. ; 
the whole history of finance. 
here with the investment value of these shares so » 


Ital 
00, 


ot 


1uch 


But we are not conc rned | 


t 
; 


as with the curious disparity between the dividend record | 


of the ordinary and the founders’—a disparity which 
lies at the root of the objection to the deferred 
share principle. In the twenty years 
passed since the business became the property oj 
a joint-stock company capital has been spent freely on 
new additions and fresh buildings, and that the 
expenditure has been wise the record of 
proves. But the benefit from this outlay of capital 
has relatively been far greater to the holders of 
founders’ shares than to the holders of ordinary, and it 
is worth while to go rather carefully through the figures 
in our table in order to realise the difference. Between 
1897 and 1g10 Harrod’s has had years in which its 


profits have not increased, and in two of these lean 


that have 


profits | 


seasons the founders’ distribution has fallen to below | 
2,000 per cent. of the original capital; but, happily, | 


better times have followed, and the shares now receive 
the very gratifying dividend of approximately 5,370 
per cent. Now let us imagine the case of two men who 
found themselves in 1897 possessed, the one of ordinary 
and the other of founders’ shares. Let us suppose that 
one had £/200 in ordinary and the other 4,2 in founders’, 
The man with the ordinary received a dividend at the 
rate of 20 per cent., and took #:40 in dividends ; the 


man with the founders’ got a trifle more, taking, say, | 


£40 10s in dividends. 
from the dividend point of view practically equal. But 
move on thirteen years, and imagine the same two men 
in 1910. Now the ordinary shareholder is getting a 
dividend of 29 per cent., or £58, but the founders’ 
shareholder is getting more than £107 on his invest- 
ment. In other words, a man who subscribed originally 


one-hundredth part of his fellow-shareholder’s subscrip- | 


tion received as large a dividend in 1897 and twice as 
large a dividend in 1910. It is worth while to set the 
results out in tabular form :— 


Subscrip- ———- l)ividend. 
tion 1897. 1910 
£ £ s d £ 8s a 
OeMGOEy sc. cccscssce 200 400 00 .. 58 0 0 
POMEE ki ks cencen 2 4010 0 .. 107 7 | 


It is no doubt possible to find arguments which go some 
way towards justifying this disparity, but it seems to 
us to be a dangerous principle of finance which gives 4 
few promoters the right to draw perpetually on increas- 
ing profits and to benefit in such proportion from every 


Another point which suggests itself as one considers 
Harrod’s record is that it contradicts various assump- 
tions commonly made about the joint-stock system. In 
the early days of company finance it was always taken 
for granted that while some businesses were specially 
adapted to joint-stock enterprise, there was a certain 


Thus the two shareholders were | 


inevitable loss of vigor and push whenever a privat 


firm turned itself into a joint-stock company. [he 
pecuniary interest became spread over a larger number 


of people, of whom the great majority had no share | 


in management and little say. in control, and as 
pecuniary interest is supposed to be the world’s greatest 
driving power, orthodox economists naturally concluded 
that the management of a joint-stock enterprise must be 
to some extent inferior to that of a private business: 
Without doubting that this view is in many cases the 
true one, we may fairly suggest that cases like Harrods 
prove that it is not universally correct, for the business 
would never have grown to its present size unless it had 
been turned into a limited liability company. In the 
first place, of course, it has been able to obtain capital 
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h more freely than a private firm could have done, 
} so extend 


mut 
ant 


by the change to a joint- -stock form is the introduction | 
of men with broader views and greater experience of 
finance. A story is told of Mr Harrod, the founder of 
the firm, which illustrates this truth very well. At the 
time when Mr Harrod was building up a really large 
connection a friend went into his shop one day and 
found him serving behind the counter. ‘‘ Mr Harrod,”’ 
he said, ‘* unless you can learn to keep your coat on you 
will find yourself in bankruptcy.’’ The subseque nt 
history of the stores has proved the wisdom of this 
criticism, for it has been made possible only by the 
adoption of broad views and _ expansive business 
methods. That the expansion has at some points been 
unwise is a pretty general opinion, and the initiation of 
a banking department was an especially doubtful move. 
Banking balance-sheets should be above reproach, and 
banking assets available entirely for banking purposes. 
In the ease of Harrod’s the deposits now amount to 
£677,000, while the total cash in the balance-sheet is 
only £57,932, so that the whole business is being run 
on a cash supply equivalent to less than to per cent. of 
the banking deposits. This seems to be a matter in 
which the enterprise of the directors has carried them 
rather too far, 
would certainly like to see a considerable change in the 
balance-sheet ; but when full weight has been allowed to | 
such criticisms, the fact remains that Harrod’s is a 
wonderfully prosperous concern, and that its prosperity 
can be traced directly to the satisfactory working of the | 
joint-stock system. 





GREAT CENTRAL RAILWAY.—II. COMPETITION.— 
DOCKS AND POPULOUS AREAS. 


Tuoucu the Great Central serves so many rich and 
important centres, it is either in competition with other 
railways, or has to share the business with several of 
the more important lines, though this competition has 
recently been mitigated by an alliance with the Great 
Eastern and the Great Northern Railways. 
cipal object of this alliance is the prevention of wasteful 
competition, and the consequent reduction of working 
expenditure by means of mutual co-operation in the 
handling of the traffic. It is not intended to deprive 


the public of any of the facilities which it now enjoys. 


On the contrary, the public has so far gained by ee 


without extra tickets which are 


available by any of the three companies’ 


able to get, charge, 


lines. 


The principal district where the Great Central is able | 


to exercise a monopoly is in the agricultural district 


| Hills and the North Sea. The river 
preety It includes the ironstone district round Frod- 
ingham and the south bank of the Humber, from the 
Trent to the sea. Owing to the extension of the coal- 
fields eastwards, this district is bound to develop 
rapidly, and is certain to become the centre of great 
commercial activity. 


sected or paralleled by the lines of other railways. But | 
the latter districts are all agricultural. As such, 


tricts from the standpoint of railway profits. 
A noticeable feature of this railway is its ownership 
of extensive docks and a fleet of steamers. This fleet, 


Which does an ocean traffic between the port of 
Grimsby and the ports of Hamburg, Antwerp, 
and Rotterdam, numbers 15 5 steamers, of which 


| two have turbine engines. There are four more under 
construction. The big docks at Grimsby are the sole 
Property of the Great Central Railway. Here, besides 
the two fish docks, are great facilities for the export 


and if the bank is to be continued one | 





| 


} 





} 
! 
i 
| 


The prin- | 


| 





| of Doncaster, 
| developments in the 


| side the dock, 


of coal. The quantity shipped in 1gog was 2,660,000 


its business whenever opportunities | tons, of which 795,000 tons were shipped at one of the 
oO oe but perhaps the greatest advantage gained | fish docks for the use of trawlers. No less than i; 


+, OOO 
tons of fish were despatched from Gr imsby in 1909, and 


the imports of timber average 300,000 tons annu; lly. 
The area of the docks constructed is 104} acres. - 
the dock gates are only opened for two hours at hig 
tide, and the docks cannot ordinarily ame 
ships drawing more than 18 feet of water. 
the coal, timber, and fish the Grimsby Docks are the 
scene of a big import trade in general merchandise, {for 
the accommodation of which the Great Central has 
extensive warehouses. 

At Trimingham, which is about six miles West of 
| Grimsby on the South bank of the Humber, the (reat 
Central Railroad, by agreement with the ‘* Humber 
Commercial Railw: iv and Docks Company,” is con- 
structing a dock, the water area of which will be 51 
acres, but it has been construc ted in such a way that it 
will be capable of being extended to 71 acres. The 
dock is contained in a single basin, and the depth of 
water will be sufficient to take the largest vessel at any 
state of the tide. It is situated within about 40 miles 
which is the chief centre of the new 
South Yorkshire coalfields, and 
special facilities are being provided for dealing with 
| the coal traflic. Eight coal hoists are 
each of which will be capable of shipping 400 tons per 
| hour. Parts of the dock, too, will deal with the import 
of timber, grain, and general goods. Gr aving docks are 
being constructed, and 164 miles of sidings are being 
laid. Shipment of coal at the western jetty, just out- 
has already commenced, and it is ex- 
| pected that the dock will be open for general traffic 
in 19tt. This magnificent dock will be connected by 
rail with the Great Central Railway's lines at three 
points, viz., at Goxhill, at Uleeby, and at Grimsby. 
The Grimsby connection is already open to public 
trathe. The coal shipments that will be made at 
Trimingham Dock will be a addition to the 


Besides 


be ing erected, 


W ele CoLThe 


Great Central's traflics. Nor is there any fear that 
they will draw away traflic from Grimsby. New col- 
lieries are being opened up so rapidly in the neigh- 
bourhood of Doncaster that there is ‘room tor both 
docks. 

A work of great importance, which has recently 
| been opened, is what is known as the ‘' Doncaster 
| avoiding line.”’ This has been built, as its name 


implies, to avoid the necessity of coal and other trains 


| having to lose time and pay unnecesasry tolls by run- 


je . . 
| it should serve a well-populated district. 


| trips to be made, 


+* . ; , j 
bits , en > eastern s , : ‘nnine | ’ 
which lies between the eastern slopes ol the Penni | company’s 


Trent bisects this | 


ning through the crowded station of Doncaster, which 
| belongs to the Great Northern Railway. So great are 
| the delays at present that trains can only make one 
trip each daily from Grimsby or Frodingham to 
Wath-on-Dearne. The avoiding line will enable two 
thus getting more work out of the 
engines. The line was open during the 
summer of 1g1o. It presents a solid and sub- 
stantial appearance. 

A great essential for the success ol a 


Vcry 


railway is that 
In this re- 


| spect the Great Central is fortunate, as it serves some 


The Great Central also enjoys a | 
monopoly of the local traffic of all districts adjacent to | j¢. monopoly ase ts a. Te 
its own lines in those parts where its lines are not inter- | alter leaving Nottingham, with its 240,000 inhabitants, 


rea arenes Rn 
ne aD 


of the most densely populated districts in England. But 
it has to serve them in competition or in partnership, 
with other railvays. As has been already pointed out, 
London extension, 


| passes through a country On its way South which does 


they not average more than 150 inhi thitants to the square 


except in the district round the city of Leicester, 
which city has 212,000 inhabitants, and at Rugby. But 
at both these places there is competition with other 


lines. After this the population averages about 200 
to the square mile till the suburbs of London are 


reached. But in the densely populated suburbs within 
five miles of its terminal station at Marylebone the 
Great Central itself has no stations open. 

In its journey from Liverpool and Birkenhead to 
Grimsby the Great Central and its connections has some 
of the most densely populated and some of the least 
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‘sunbinnt dintriets in England. 


The Sates are 


en un- 


aR NT RN TRIE ’ 
eA EORTC LEELA OO 


inhabited heights of the Pennine Hills and the poorly 
populated agricultural lands of the Eastern Plain. This 
latter country, however, includes Grimsby and Lincoln, 
with 47,000 inhabitants each; Doncaster with 29,000, 
marks the boundary between this agricultural district 
and the densely populated district which extends all the 


way to Liverpool. 


This density of population is only 


A CANADIAN VIEW OF RECIPROCITY. 
(FROM OUR CORRESPONDENT.) 
OTTAWA, February rr. 
THE assertion of our protected manufacturers, that th 
arrangement with the United State; 
must end in political union, need not be taken seriously | 


new rec iproc ity 


broken by the highlands of the 
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Pennine Chain. The | by outsiders. In a cable despatch which he sent t 
towns in this densely populz ited district with which the | FE ngland yesterday to correct misapprehensions in th | 
company is connected include the following, with popu-| London Press, Mr F ielding, the Finance Minister, 
lations as stated : ° | pointed out th: it rec iproc ity with the Stat es h; is he . l| 

T i ee) 
Lil VE rpool eeocccevsece eercccscccsenseoseceee ° 685,000 | fi Lvoured by both p: irtie Ss in Cc an ida for a long tir ne. | 
Manchester .......... (ri ce ae theca meena - 544,000 
| RT aT aes 381,000 I find that the first serious demand for it was made |} 
SN EN Scares we Saceminb sh sia dh alee eal OSM 137,000 by the Legislature of Upper Canada as far back 
NE ee ck sw nk eb oon ewes eSaneels 84 000 5 : il : a 4 1] 
Stockport 79.000 1836, when Imperial Preference or Protection was | 
tin cnscccesivneweeeneraweionen 64,000 full blast. In 1854 men of all shades were glad t 
Wigan 61,000 : : ‘ae | 
ee a ee ee a a ; ye -ceedec I nec otiatine’ a treatv wit 
NON i. 5 in ckhgikiamne wae wessind 54,000 | Lord Elgin succe = 1 in —" - _" 
Ashton-under- Lyne ...........-eeeeeeeees 44,009 | Secre tary Marcy, for by adding to our material we 
> } : . \ 7 . . 
Barnsley ........++seseeeeeeee esses eeeees 41,000 | bei ing it dissipated a movement for annexation to t 
Macclesfield rere Tr ere Te Terr eT TT eee Te ee 35,000 1 ‘ : 
Staleybridgé ss 28,000 | States which had appeared at Montreal and elsewher 
CRI ss oe vccccoascsccance Descéeons 27,000 |in 1849. This, is what Sir John Macdo: 
Glossop lini oe 22,000 | ‘ , 
| | told the Imperial Government treaty 
2 ‘OT af ae ) tT) rehit t we ; > ire j 7 } 
| = Cans ns — Sa ownership of the ¢ he ae Lines, | shout to be abrogated; and Sir was the fat 
the Great Central also serves Southport, with 485,000} ,. : ie , 1 
: , : sa - ™ ’ I , 4 Canadian Protection. When he nds bro 
inhabitants. he ; 1 4] 
rr . e ° . ar ] lar ad t] ‘ } 
Che district South of the Mersey which is served by forward that eae 1} 
1 1 ' ; : Seana elie tnn Siomten 66 nentennite ail 
the company, and forms the southern half of the} Prime obje ct ae to obtain oe procity ol trad . | | 
Cheshire Plain, has an average population of 200 to the | the United States ‘‘ through reciprocity of tanifl |] 
square mile. It is mostly agricultural, but it includes | Their first tariff measure contained a standing offe: \| 
the manufacturing towns of Birkenhead, with 111,000 | eipvecles in almost as many natural products as ap- |] 
| ih: in and ( ster i rf . 1 . ‘ 
inhabitants, and of Chester, w ith 3 ae , — pear in the present schedules ; and in 1891 they ap- |j 
1 By means of its joint ownership of the West Riding | : ' “1 : +] +] i 
7 ; _ . : thes pealed to the farmers on the strength of the asst 1] 
and Grimsby Railway the Great Central has connection | ; . t Pe 1 \| 
: ; . . | that t ‘re endeay ring to negotiate a 0b! 
with the densely populated manufacturing and mineral | "th Mey Were endeavouring —a- = 
2° . 7 y ° ° vat ° ° ; 4 — avitl trent t 1.5 ap 
district of the West Riding. The following is the | treaty with Secretary blaine. 
population of the principal West Riding towns : This d ee bogey is always doing || 
; . , : : "> . . ' i 
on . service for our P; ‘tionist brethren, just as Hf they | 
MN sa sis dirn tidanonnindiaininadvnniinni 429,000 | service for our Protectiot yrethren, Ji | 
a ae Mt ceckastivakiaws tem cenan ce 280,000 were saving the E mpire oie tz \xing British e xports up t 
Ce kh owen ene Sib a Kia brgea ie Seem 105,000 sae * t 
Hy ddersfi ld 95.000 the hilt. Another of their cries—cousin-german to || 
NIG ii coiiecehic cg ictirew i Ek 42,000 the old ‘‘ roorback ’’ of American Protectionists t! 
By the aide of its running powers the Great Central | the Cobden Club had stores of British gold at its d 
also serves the town of Hull, with 192,000 inhabitants. | posal for the benefit of American low-tariff men 
Besides its own lines and those with which it is asso- 


ciated by part ownership, 
connections with other great English railway 
taking : 
tions is that with the Great Western at Banbury. 
here the Western runs to South Wales, 
Didcot, Reading, and Newbury, 


Great 


whence connection can 
be made with all lines South of the Thames. 





trains from Newcastle to Bournemouth pass through 
Banbury. These are 


the 
the E: 


ast 


with North-Eastern Railway, 


Coast route to Scotland. Other connections 


| 
| for York, Hull, 
; are those at Lincoln, Nottingham, and Retford, with the | 
Great Northern Railway. Another is that at Ww akefield | 
i 
| 


with the Great Northern for the West Riding of York | manufacturer, like Demetrius, 


shire, while at Macclesfield, which is reached by joint | 
lines of which the Great (¢ ‘entral is part owner, 
a connection with the 
the 


there is 
North Staffordshire 
Potteries and for Burton-on-Trent. 


Junctions are also at Chester with the Great Western | 


Railway and the London and North-Western 
for all points in North Wales, and that 
with the Great Western Railway, 
Railway for points in Central Wales. 

In the immediate neighbourhood of the metropolis 
the principal direct working connections are those with 
the Midland Railway at Neasden. There is connection 
with the Metropolitan Railway at Harrow, nine miles 
from Marylebone, and there is connection with the 
Great Western at Northolt, 10} miles from Marylebone. 
But no exchanges of traffic 
latter. 


Railway 
at Wrexham 
and the Cambrian 


are made at either of the 
The principal exchange with the Metropolitan 
Railway is at Quainton-road, and the principal exchange 
| with the Great Western is at Banbury. 


———— 
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the Great Central has intimate | , 
under- | 
! 


Among its ne ipal direct working connec- | 
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; 
! 
| 
j 
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[rom | 

| 

also to | 
Ottawa to der 
Through | 
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| 





| 
| 
| 


| revival of the 

very profitable to the company. | eens 

Another direct working connection is that at Doncaster | eae y 
? | Canada to the Republic 

i ; 

be Canadian 


| | to raise an uproar of some sort. 


Railway for | a high tariff is quite as remarkable in the Canad 


that the opponents of Protection in Canada 


are re$ 
The latest ex- 


| 
an railw: 


growers’ 


larly ‘* subsidised ’’ from Washington. 
travaganza is that Mr J. J. Hill, 
man, paid the expenses of the 


the C: West, 


nand freer trade 


the Americ 
grain delega- 


tion from inadian which recently vi 


with England and cl 


commercial relations with the States. 


The re is 


that And 


is resolved to bring about the annexation 0! || 


old but evergreen legend 


through the wholesale brib 
constituencies ; consequently he 
have had a hand, a sinister hand, in these negotiati 
It is all very but just now the Canad: 
is afraid that ‘‘ this « 
at nought,’’ and is bot 
The uprising against || 


childish, 


craft is in danger to be set 


West and among some of the farmers of the older Pro- | 
vinces as in the United States, added to which the high || 
cost of living is shaking the allegiance of the artizan || 
and clerk classes in the towns, who hitherto hav 
usually made common cause with the protected in- || 
terests. Hence, although they practically leave factor 
goods untouched, these reciprocitv proposals are hail 
by most Canadians as a start in the right direction. 
At this writing the resolutions are being debated 

Parliament. No one on either side supposed that t! 
Government could have done so well with Mr Taft, ! 
since 1867, to go no further back, Ministers of bot? || 
parties must have made at least a dozen pilgrimages || 
to Washington, only to return empty-handed. Fo! } 
the first time in our history the United States is pre- | 
pared to treat us in neighbourly fashion, not from an) i 
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esign on our political future, but simply because Pro- 
|| section is becoming discredited there, and ine people at 
| are demanding that it shall be made a cheaper 
| ry to live in and to produce in. Naturally, some 
e local interests along the boundary are a little 
rened. For example, till now the grower of small 

in the Niagara Peninsula has been protected 
nst the American fruit, which ripens earli 


r, Our 

iiff interfering with the dispensations of Providence 
climate to the extent of compelling a Canadian 

lid to pay an artificial price for early American 

9 strawberries, or peaches, or go w ithout them, 
» with the humbler garden truck. Under the new 
ngement, there will be a free exchange the vear 

|, but for the present the Canadian grower jis 

| « need that he is to be ruined every spring, while 
he American grower is just as certain of |x ing ruined 
on, When the Canadian supply comes in. A good | 


few persons are, in Mr Taft’s phrase, ‘* seein 


Y LHnosts 
s kind, but such matters will soon idjust them- 
es, and in a year or two the borde: mmmunities 
7 1 . ¢ Les coe om ene - ‘ ° 
Vill pro ably be aSKINg fora w der measi oO} Cipro- 


Phe complaint of the Tariff Reforme: 
our Government should have waited tor the next 
Imperial Conference 1s not much comment d upon, for 


ontrol of the British preference is in no 
by these proposals. The articles embraced in. the 


hedules are not articles in which Britain could hop 
‘compete. The arrangement is not a diplomatic treaty 


for supervision by the Imperial authorities, but a reduc- | 


tion of certain items of the Canadian tariff for no specific 
period. And unless the uniform experience of the past 


is to be reversed, the greater prosperity accruing to | 
Canada is sure to enhance the value of our imports trom | \ 


+} 
{ 


he United Kingdom. Reports from the West are that 


merchants’ orders to England will at once be largely in- 
creased if the project is ratified at Washington, the ex- | li 


pectation being that the settler will be able to buy mort 
and pay for it more promptly out of the increased price 


¢ 


ceased to interest Canadians. We can hardly be ex- 
pected to keep our ears to the ground for a cause that, 
by the British people whom it most concerns. Even in 
its palmy days Tariff Reform did not commend itself to 
instructed Canadians. No one in Mr Chamberlain's 
party seemed to think it worth his while to study Cana- 


dian experience of the former Imperial preferential 
y that existed from 1763 to 1842; hence their pre- 
dictions or guesses as to what its resurrection would 


nean for the Canada of to-day and for the Britain of 
to-day appeared to us wildly absurd. ‘The difference 
etween the Chamberlain policy and the Fielding pro- 
osals is this: in the one case a cruel tariff burden 
uld have been laid upon the British people to create 
an artificial price for our wheat and that of the British 
landlord. In the other, through the removal of tariff 
urdens, our wheat is allowed free entry to Minneapolis 
nd Chicago, and before long, as the United States re- 
ulre more of it for their rapidly growing population, 
will net the Western settler a higher figure than he 
uld get by export to England under any preference 
i¢ British masses would or could stand. A number of 
ther Canadian articles are to enjoy a better market 
in they have hitherto possessed, and, from the nature 
the case, a better by far than Mr Chamberlain could 
»yY any possibility secure for them though he were to 
uild a Chinese wall round the Three Kingdoms. He 
must allow that our propinquity to the Americans 
‘unts for a good deal, and that, man to man, they can 
‘lord to pay more for what they want than any other 
| Customers in the world. Meanwhile, we are maintain- 
ing our preference to British goods; in fact, it is pos- 
sible that before long Mr Fielding may increase it from 
334 to 50 per cent. Which is the saner policy for 
Canada, and, if it comes to that, which the more satis- 
factory to Britain ? 


ne 








in’ England | 


tolerably plain that Mr Balfour and Mr Austen |: 
1) Chambe riain do not quite understand the situation. Our | 


av affected | \ 


( 


|course has the approval of the Board of Admiralty, if 
tin fac 
he will get for his produce. Perhaps I may be allowed | n 
to add that, in addition, Tariff Reform has well-nigh 


twice within a twelvemonth, has been repudiated | 
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The Board of Admiralty.— Ihe inquiry we have started 


into the constitutional functions and positi 


Board of Admiralty, including the question of indi- 
vidual and collective responsibility, is proceeding dis- 
cursively by means of questions in Pa en It 


would seem that Mr. M’KRenna hopes to escape 


us difficulties about German dates not by sheltering 
himself in the Naval Intelligence Bureau, but by a 
subtle distinction between facts and inferences. Or; S 
view his facts were right, but his inferen o 
but he promises to elucidate the matte na sp 2 
when he may doubtless count upon dial il assist- 
ance from Mr Balfour. But the First Lord is also de- 
veloping a th Ory about the Board which deserves 
ention. In reply to Lord Hugh Cecil, he declare 
hat: ‘‘ Tf anv member of the Board submits ea 
|} document, and I approve it, that document has the 
| approval of the Board o! \dmiralty.’’ But is thi satis- 
factorv? Suppose Dr Macnamara submitted ite- 
ment that the super-Dreadnoughts are absurdly small, 
yr that Liverpool and Hull must be converted into naval 
bases, and Mr M’Wenna approved it, would that be- 
me an exp t find: Yr OF the Board of \dmiraltv ? 
We shall have more to say upon this matter, but mean- 
while W V ¢ Id ~ bmit oO I iders { irp 
distinetion s} Id ) ( i rel we I ‘ ind 
strateo Ls < ites and expenditurs ‘ 
vhol ponsib ‘ Ss Ww the |] st | Ga 1 S 
\ l « lea FUCS i d subord cs, t] NEN | ras d 
Tt subordina cy S tecni id ers ind 
issistants In ‘ nd e the responsibility sts 
with the Chance of the Excheg d ihe Cabinet, 
vhile the third | ( the House of 
Commons. But where questions of naval construction 


eems absurd that Par- 


sirategy, and tactics aris 
. 1 
i 


u a 


iment and the public should be informed that such 
t, it has not. No one will accuse us of anxiety to 
nagnify and enlarge the proper functions of naval ex- 


perts, but we very much object to the adoption of a 


svstem under which some tactical Pronunciamento is 
supposed to be an authoritative naval voice. \t pre- 
sent the hands mav be the hands of Esau, while the 


voice is the voice of Jac ob. 


London General and Great Eastern Combine. \\ ith 
the absorption of the Great Eastern Company, the Lon- 
don General Omnibus takes another step in obtaining 
‘omplete control of the motor omnibus trafhe. Never 
before has it had sucl 


he London Road Car, there was 


1 a share of London omnibus 
traffic, for, besides t 
+ 


the irritating comp ‘thon of m iny small private com- 


pani ‘s, both in the davs of the horse vehicle and in the 
motor-"bus boom. There is now no really large company 
left outside the combine. Thomas Tilling and the Central 


ne, 


ing, and com- 
petition, except from tubes and electric trams, is now 
practically obliterated. The London General are to take 
over the whole of the Great Eastern’s shares, amount- 
ing to £115,733, at par, payment being made as to one- 
half in 5 per cent. cumulative preference shares and one- 
half in the ordinary stock of the L.G.O. At first sight 
the bargain would appear one-sided, as since its forma- 
tion in 1906 the Great Eastern has paid on the average 
about 54 per cent., while since the same year the L.G.O. 
has paid no dividend on ordinary stock, and only last 
year has been able to pay the full arrears of prelerence 
interest. But the directors and shareholders of the Great 
Eastern are probably more influenced by considerations 
of the future than the past. Competition along its 
motor-bus routes is becoming more and more severe. 
In the North-East the L.C.C. tram service has now 
been properly organised, and the practical monopoly of 
the Great Eastern has been broken. Though the com- 
pany has adopted a conservative policy in its finance, 
there is still a considerable amount standing as good- 


ire the only independent concerns still runn 





















































































pa eee ete Ty 


ea 


Fi 
= oe 
MO 2 
er Mates 
ac San te eh 


tn el aaa 


Le Pe 


hal cr 


la 


PI 


inshedtterton na. eee 


a 
eae ae a 
a 


We 


So hereeiieeet 


ye 
ce 


ERIS A Sat NS Yer ne eS mene 


fichier Drip create ett nipis tomate AE EDR 


ee ee 


nee ene 
Vo 
. ~ree 


- 


aw. Seow we 
- 


oie ene ree) 


Rape 


EE LS SE TAT Nn OS Se OE. BEE ee ON. Peo D 


Saati a i aa a ee ee o% 


Oe eS 


nigh beanie aah te ae 


aT OAS 


- 
eee Ce 


























sonia een: > 


ony Ronee 
eT NE AAO LO OEE - 
ee 


ct enaatae cat 


ene nome 


: 
; 
; 
; 





SL i se 


Pe ee a en een en ee eee ae es ee 


“ae 


: 


nome oe 


Pom era barra 


fo ae te 


nna st de ek epa ee 


ie Seon te, a or 
ath a SS 


% 








. 
° 


378 


will and preliminary expenses, 
strong a position to fight so large an organisation as 
the L.G.O. For some time the Great Eastern has had 
in view the issue of £200, 000 more ordinary 
enable it to meet increasing competition. Considering | 
the general —— ts, it is Te that after such an 
| increase in capital the Gre: astern could have 
kept up dividends at their coon level. On the other 
hand, the L.G.O. obtains a new force of well-equipped 
and up-to-date "buses, an efficient service, and the 
elimination of competition on several of its most im- 
portant routes. It is proposed for a time to continue 


and it is in none too 





then completely to am: lg: imate the two companies. 


| 


| 


| 
' 
| 
| 

{ Mexican 
House, 
1trv, 


Guerilla Warfare in Mexico.—The 
Ciudad Juarez, with a Custom 


Paso, in It is a port of er 


town 
I] 


and handles a 


busv faces 


Texas. 


| considerable trade. We learn that the recent insur- | 
| recto advance on Juarez, which began in the first week 
oof February, and caused the greatest excitement both 
| in New York and Mexico Citv, was led by Pascual | 
Orozco, who is described as the youngest and bravest | 
leader in the Madero forces. He commanded at 
Guerrero, Cerro Prieto, and at Malpaso—* three of the | 
| revolution’s most spectacular achievements.’’ He left | 
one" fat ther’s ranch at 21 to start business as a merchant 
| 2 it hihuahua. Phe inst eo successfully destroyed | 
several railway bridges on the Mexican Central be ‘tween | 
; Galeana and Za nal tyuca, a ee others on the Mexican 
North-Western between Ciudad Juarez and Pearson, 1n | 
| Or dk r to prever movements of the Federal troops. 
| he insurgents are said to number 1,200, and to be very 
| well moun ted. Hence the 7,000 Federals have not yet 
been able to control them. However, on February 14th | 
the leder General, Navarro reached Juarez with 
1,000 men ‘Aan Chihuahua, «a journey of 200 miles, 
which occup! ed 12 days. The insurrecto attack on 


_ ‘ez having failed, Gu: ideloupe was made 


Governor of that State, accompanied by their families, 
|] passed through Torreon, on their way to the City of 
Mexico. They occupied a private car. According to a 
|} dispatch from Mexico City of February 13th, armoured 
| trains are being used by the Government troops against | 
the rebels. Four cars have been built, lined with tem- 
pered steel, and containin le 

will accommodate h 
cost only 


cr => 
~~ ¢= 


cannon. T 
ce 4 
~~ 


1 Cars are said to have 


about 200 each. Between the walls of | 


wood and steel are four inches of sand. 


The Situation in Portugal. 
Monarchist 


An alarming account of 
Wednesday week at Guarda 
;Was cont ained in a private telegram published on Tues- | 
iday in the Westminster Gasette. 
contr: adicted, and appears to 
serious accident in that town—some 60 miles north of 
Coimbra—at a public meeting addressed by the War 
Minister, which was duly telegraphed on its occurrence. 
Unfortunately, however, there are other 
| apprehending danger to the Republic. It is true that 
the reports come, to some extent, through observers 
more or less hostile to the Provisional Government 
it would appear that in parts of Northern Portugal 
various speakers, chiefly priests, have publicly attacked 
the new order of things, and that these attacks have 

made the Government decidedly nervous, and incited 
the extreme section of its followers to disorder. Thus, 
the office of the only remaining Catholic and Monarchist 
paper in Oporto was attacked last week by a mob, and, 
to avoid further disturbance, the paper was suspended 
by decree. The Ministry, which recently promised that 


a rising last 


This has since been | 


have arisen out of a 


reasons for | 


| 
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capital to | 


the Great Eastern Company under its present form, and | 


of | 


. | 
Madero’s 


ipit. But oe ‘evolutionary President spent January 
and f February at El Paso, in Texas! The rebellion 
is ainly ese nted from the American side of the 
hie ‘der. But the fighting is not of a very desperate | 
character. Thus we read that on February 3rd General | 
Luis Terrazas, the land and cattle king of Chihuahua 
and Alberto Terrazas, who until that week had been 


oopholes, some of which | 


, but | 








ee 
ee | 


| 
[F ebruary 25,1911. | 
| the impending elections should be free and unfettered, 
|is now stated to be conducting an electoral campaign 
ij in the province es with accompaniments that amount 
intimidation—presumably on the part of the Republica: 
|extremists—and a decree has just been issued providing || 
| th: it any person arrested in the provinces for an offenc. 
| against the Republic may, on the demand of the pre- 


? 
L 


'fect and with the sanction of the Minister of the In- 
‘terior, be sent to Lisbon for examination.  Agai; 


| two prominent ex-Ministers, Senhors José Azevedo cd: 
| Castello Branca and Joao Coutinho, and a journalist, 
Senhor Alvaro Chagas, have just been exiled by Mini: 
terial decree. Senhor Azevedo recently addressed 
letter to the Minister of the Interior, protesting agains! 
| the persecution of Monarchists, and declaring th 
| whilst he himself had not gone over to the Republic, 
had done nothing against it, and that such persecutio 
| was a sign of fear. He strongly urged the Governmen: 
| to abstain from influencing the elections, declaring 


+h 
ile 


the result would not be the return of a Monarch: 
majority, and that even such a majority would 
'entail the restoration of a system which had end 


oe 


amid filth and stench.’’ The existing French Republi 
had been founded by an Assembly of which the majorit 
was Monarchist. He himself would not be a candidat: 
for the sake of his own and his family’s peace. P 
sumably, this plain speaking has helped towards | 
lexpulsion. The official account, however, is that he 

| Senhor Coutinho are regarded as leaders in plot t 

| provoke foreign intervention, that the exiled journa 

| was about to start an anti-Republican paper, subsidised |! 
from abroad, and that the three are exiled for their |) 
lown protection. Still, the action of the Government || 
seems likely to concentrate and strengthen the sporad 

| disc ontent which is reported to exist in the rural dis- || 
tricts of the North, and the excesses of their extremist || 
| supporters can only intensify _ it. Neither the || 
| Monarchists nor the Legitimists can have much follow- 
|ing at present, but the populace may be irritated 

a restoration. The Moderate Republicans || 
pressing for an announcement that the elections | 
| will take place soon, and without pressure from the 
| Government. It is to be hoped that they will be heard 
The Government can point to effective reductions of ex- 
penditure in the interests of the 
| be able to stand on its merits. 


a 
a 


| wishing for 


| 
| are 


masses, 


| 
| 
| 
| 


and ought t 


Pauperism in 1910.—The Local Government board 
statement of pauperism in England and Wales for the || 
quarter ending December 31st complete s the official re- | 
| cord for the year. 


} 


The seasonal increase which usually || 
occurs during the last quarter 

October, and continued week by week until || 

the third Saturday in December, when the total num- } 

| ber of persons in receipt of relief amounted to 810,072 | 

| 


commenced in the third || 


i 


| 
week of 
} 
| 


| (or 22.4 per 1,000 of the population). During the last 
_two weeks of the quarter the number declined, and || 
| on December 31 the number on the relief lists amounted |} 
| to 802,188 persons (or per 1,000 of the popu! 
tion), as compared with 814,420 (or $ per 1,000 0! || 
| the population) on the cor responding date a year ago || 
| (January 1, 1910). The increase in the number relieved {| 
| on December 31, 1910, over those on September 24 I} 
| 1910, amounted to 35,762, or 4.7 per cent. It will be 
| seen from the following table that the year’s reco: 
| compares very satisfac torily with that of 1909 :— 


; 
>? 


~_—_ti- 


»» 
ae 





| Ratio per 1,000 Inuartrants. 
| At the ————-—-]9099,———______ ————1910.-- —— 
;endof— Indoor. Outdoor. Total. Indoor. Outdoor. Tota 
January.. 82 159 .. 241 $2 .. 152 .. 2% 
February. 82 .. 158 .. 240 .. 82 .. 151 .. 255] 
| March .. 81 .. 157 .. 238 .. 79 .. 148 .. 27} 
| April .... 77 .. 1523 .. BY 77 .. 144 2. Bit 
| May 75 1. 149 2. 224 1) 75 1. 443 2. 218] 
jdune.... 74 .. 148 .. 22 .. 7:3 .. 140 .. 215]j 
jduly .... 72 .. 145 .. 217 .. 72 .. 138 .. 20] 
| August... 73 .. 145 .. 218 .. 73 .. 138 .. 21}) 
September 74 .. 145 .. 219 .. 74 .. 138 21:2 || 
October.. 7°7. .. 145 .. 922 .. 76 .. 13:9 .. 2151) 
November 79 .. 147 ., 226 .. 79 .. 143 .. 222 | 
December 80 .. 149 .. 229 80 .. 142 .. 22'2 || 
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| pared with 122,444, or 25.3 


| one €xc eption, 


| posit accounts, for 
lend of 1899 to 4.934, 100, had risen only to £,941,560 


| 
| 
| 
| of £20 each, of which £35 has been called up, making 
| 


—_—— 


February 25, 1911.] 


nae 
In each week of the last quarter the numbers relieved 
were considerably lower than those recorded on the cor- 
responding days in 1909 and 1910. The rate of de-| 
ase during the month of October as compared with 
me same month in the previous year ranged between | 
>o and 1.6 per cent., but was less marked during 
November, when it fluctuated between 1.6 and 0.8 per 
cent. During the month of December the rate of de- 
crease each successive week was 0.8, I.1, 1.2, 1.4, and 
= per cent. This decrease occurred wholly among | 

oa receiving outdoor relief. The number of indoor | 





| paupers in each week of the quarter showed an increase | 
| pa 
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| 


} 


| 


over the corresponding figures for 1909 and 1910. On| 


D cember 31, 1910, the number of indoor 
“mounted to 288,946, as compared with 


258,046 on the 
first day of the year. 


The ratio of indoor pauperism 


to the population, however, was no higher on the last | the terms, the 


Outdoor pauperism | 


day a 1910 than it was on the first. 
at the end of every week of the quarter was lower than 
in the previous year. The number of outdoor paupers 
on December 31st was 513,242, as compared with 
526 +374 on January Ist of the same year. Our second 
table shows the state of pauperism at the end of each 
December for the past ten years: 











Number of Paupers. Ratio per 1,000 Inhabnts 
| Estimated | — -————_ — - 2a 
Year. |Population.| | Indoor. | Outdoor.| Total. | Indoor. } on Total. 
———S= | OOOO ink OOO | S- - _ ——E 
| }901......| 32,621,263 | 221,510 490,872 | 712, 382 68 15: 0 21'8 
1902......| 32,997,626 | 228,708 509,892 | 729,600 69 | 352 | 221 
acces 33,378,338 | 237,765 503,895 | 744,658 v2 15°2 22'3 
1904......! 33,763,434 | 256,896 559,320 | 816,216 76 16°6 242 
eee | 34,152,977 | 260,821 544,822 | 805,643 76 16°0 23°6 
| 4,547,016 | 255652 533,126 | 798,778 77 15°4 231 
| 1907......} 39,945,600 | 268,80% 531,297 | 800,101 77 15°2 229 
= 35,348,780 | 2%2,088 552,980 | 835,068 80 15°6 23°6 
| 1909......] 35,756,615 288,560 531,933 | 820,495 80 149 229 
| 1910......| 36,169,150 288,946 513,242 | 802,188 80 14°2 22°2 


In London also, on a comparison with the previous 
year, decreases occurred week by week in the aggregate 
numbers of those receiving relief. On December 31, 
ig10, the numbers in receipt of relief amounted to 
121,008, or 24.8 per 1,000 of the population, as com- 
3 per 1,000 of the popula- 
o on Janu: iry 1st of the : same year. This decrease 
in pauperism was chiefly due to the reduction in the 
umbers in receipt of outdoor relief, although, with 

indoor pauperism throughout the quar- 
ter was lower than that recorded for 1909 and the first 
day of 1910. The rate of pauperism in London per 
1,000 of the population at the end of October, Novem- 
ber, and December amounted to 24.7, 25. 55 an 24.8 
respectively, as compared with 25.7, 26.1, and 25.3 on 
October 31, 1909, November 30, 1909, and aan P 
1910, respectively. 





A Provincial Bank Amalgamation. — On Mon- 
day last it was announced that a provisional agreement 
had been entered into between the Carlisle and Cum- 
berland Banking Company and the Bank of Liverpool 
for the amalgamation of the two concerns by the | 


| transfer of the business of the Carlisle and Cumberland 


'o the Bank of Liverpool. The Carlisle and Cumber- 
land was founded in 1836; its business has attained 
lair proportions, though recently the limit of expansion 

ppe ared to have been reached. The current and de- 
instance, which amounted at the 


at the end of 1908. In the most recent accounts, ViZ., 
to the end of 1910, the amount was £ 1,038,200. Since 
(S99 the reserve fund has been reduced from £85,000 
to £70,000, depreciation of investments having neces- 
Sitated entrenching on this fund to the extent of. #; 5,000 
during last year. The business of the bank will, how- 
ever , form a natural extensicn of the business of the 
B: nk of Liverpool, and the connection will undoubtedly 
be of value. The terms offered by the bank of Liver- 


| Pool are two shares of the Bank of Liverpool, £12 10s 
— and £8 15s cash for every five shares of the 


Carlisle and Cumberland Bank. 


The « 
Carlisle 


capital of the 
and Cumberland Bank consists of 20,000 shares 


the paid-up e¢: ipital £100,000. In exchange for this 


| 
paupers | 


} 
| 
| 
| 
} 








| 





| 
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the Bank of Liverpool gives £35,000 in 
shares paid up to the ext ent of £100,000. 
the shareholders’ point of view, the 
a question of market values, 

this side of the question, we 
five shares, worth altogether 
lisle and Cumberland shareh 


cash and 
But from 

bargain is more 
and, looking at 
find that for every 
about £80, the Car- 
will receive £8 15s 


older 


cash and Bank of Liverpool shares worth £73, 
or together, £81 15s. a S annual 4dncome, 
| which amounted to #4 on five shares, will now be 
£3 108, assuming the Dank of Liverpool to pay the 


same dividend, together with interest on the £8 15s 


cash, which, if invested at 44 per cent., will produce 
just under 8s., making the total income £93 18s under 
the new conditions. There will, of course, be a gain 
in security and in prospects, but, after examination ot! 
Bank of Liverpool cannot be accused ot 


having made an extravagant bargain. 


The Chartered Company's Meeting 
Was really new was said by 1} 
chairman, in his optimistic speech at the meeting of 
the Chartered Company on Thursday. The Stock Ex- 
change—why, it is not very clear—seemed 


Vahl 


Duke of Abercorn, the 


to consider 


the statement discouraging, and in the course of th 
day the shares of the compar fell i; to 32S. The fall 
was, perhaps, rather the re sult of the general flatne 

yf the Rhodesian and Kafr market than of aaything 
| 


( 

that happened at the meeting. Apart from an in- 
teresting account of the progress of the territories of 
? 
t 


he company, the most eable part of the chair- 
man’s speech was that in which he dealt with the rail- 
wav policy of the company. The improvement in 
railway receipts, he said, had led to a reduction of 


£.86,937 in the debt from the railway companies to the 
Chartered Company. This made it necessary to con- 


sider the position of the towards these loans. 


ynpany 

He stated that the board considered a share interest 
in the railway equivalent to the amount of the loans 
of far greater value than the cash value of the 
loans. The company will therefore, it seems, follow 
the policy of exercising their option to convert the 
loans into shares. The debt from the Rhodesia Rail- 
ways—a debt of about 4.570,0c0o—will be converted 


into an equivalent number of shares in the 
Railways Trust, the advances to 
wav Company being kept loan basis. This opera- 
tion makes no difference in the cash position, as the 
loans to the ra —— have never been reckoned among 
liquid assets, nor included among short loans. By this 
means the c sonia has more than doubled its perma- 
nent share holding in the Rh Railways Trust. 
This is certainly a proof of confidence in the railways ; 
and, as the chairman said, the asset is not, in fact, less 
liquid than before, although it is so in appearance. The 
chairman concluded with a hopeful reference to the 
dividends of the future ; there was, indeed, a little sur- 
| plus this vear for the first time, but shareholders will 
look at the capital account, and reflect that one swallow 
does not make a summer. 


Rhodesia 
the Mashonaland Rail- 


ma 


odesia 





Spanish-American States and Their Creditors.— An 
Ecuador paper states that a contract has been concluded 
between the Ecuadorian Government and the representa- 
tives of an American financial syndicate for a loan of 
3,000,000 sucres, or £300,000, to be secured primarily 
on the Customs receipts of the Republic, and secondarily 
on the spirit duty. This appears to trench on the 
security for the existing debt, now in default, con- 
sisting of Guavaquil and Quito Railway bonds and Salt 
bonds, for the service of which 50 per cent. of the 
Customs is already pledged. It is possible, of course, 
that the syndicate may offer satisfactory terms of settle- 
ment to the bondholders before the question of the 
respective claims on the Customs is raised in practice ; 
meantime, their representatives will doubtless insist on 
their prior lien. The fall in Guayaquil and Quito Rail- 
way bonds this week, followed by a recovery, is doubt- 
less due to the rumours set up by this announc ement. 


— 


.—Not much that | 
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The American syndicate, headed by Messrs Speyer 
eBrothers, has succeeded in ousting an Anglo-French 
combination which began to negotiate with the Ecua- 


dorian Government last autumn, and, although that | 
Government has definitely announced that it will not | 
sell the Galapagos Is lands to the United States—which 
received no allocation. This year £50,000 is placed || 
'to reserve, and x £90. ooo to depreciation, an increa;: 1} 
towards Americin control. We trust that the United | 
States Government will prevent Ecuador from spend- | 


seeks to ac quit re them as a means otf protecting the 
Panama Canal—the new loan marks a notable advance 


ing the money on arming to assert its claims to the 
rubber country in dispute with Peru, a step which would 


involve Columbia and C hili in the resultant war, and will 
arrange that the question sh: vall again be referred t yarbi- | 


ration. From Honduras it is reported by the Mexican | 
Herald that General Bonilla, a, revolutionary leader, 
supports the pending settlement of the loan. As he 


appears to be in control of the Atlantic « oast, and there- 
fore of most of the Customs revenue, he will probably 
find means of inducing a new Congress to give effect 
to his views. As to the third proposed loan settlement 
now pending, the decision of the Costa Rican Congress 


on the plan rece tly accepted by the bondholders may S$ . 
| forward was increased or reduced as compared 

| the sum brought into the account. Although the pr 

+| last year nearly reached the 1907 level, and consid 

| ably exceeded those of 1906, in both of which vears - 

| per cent. was paid on the ordinary shares, the lo, 


be expected within the next few d: LVS. 


The Underground Electric Company.- -The report of 
the Underground Electric Railways Compa si of Lon- 
don, issued early this week, is a most satisfactory docu- 
ment in comparis mm with some of its predecessors. It 
is now cighteen months since income failed to meet the 


; 
‘s, and over the whole of last 


a 

J 

4 
Ie 


year there was a surplus of £52,500, as compared 
with a deficit of 4213,800 for 1909. The figures of the 
London Electric Railwavs, in which the company s In- 
terest is greatest, were dealt with in a recent issue, and, 








from their results a good showing by the Underground | 
Company was to be expected. In the following table 
we show the income and expenditure of the company 
for the past four half-vears : 
1909 1910 
wn Dec Total. June. Dec. ‘Total. 
Income - £ £ £ £ eT £ 
Investments ........... 62.87° 82,360, 145,239 96,768  96,481| 193,249 
Power House .......... 23,222 21,087, 44,309 | 24,547 23,845) 48,292 
Outgo 86,10)' 103.447. 189,548 121,315 120,326! 241,641 
Prior lien bonds......... 26,349, 26,458 52,807 26,458) 26,599) 53,007 
44 % bonds caodbiin cw 66589 67,12C, 133,709 67,12 67,34:; 154.469 
District guarantee........ 9,403 9,402 18,80€ 1,344 ‘ 1.344 
Deficit or surplus ......... -16,24C + 46€ —Js 3774 + 26,393 + 26, 428) + 52,821 
TNOOMS HONGS 6o0secciscecess ae : 26,078 26,166 52,244 
%) | &% | 2%) 
NN 6s secksnenans a 16.240 + 4€6 — 15,774 315 262! 577 


The first line gives the income received from the stock | 
i 


held by the company, a detailed list of which appears 
in the report ; added to this is the profit made by the 
Power House operations, after paying interest on the 
debentures secured on this ur ndert: iking. Against this 
there is the interest charge on the prior hen bonds, 
the 44 per cent. bonds, and until last half-year the sum 
pay: able under guarantee on the District assented ex- 
tension preference stock. For the second half of the 
year the District’s earnings enabled the dividend on 
this stock to be paid in full, relieving the Underground 


Company. The stocks and shares owned by the com- 
pany are of a nominal ey of £716,639, 832, and stand 
in the balance-shect ai £.12,015,6036. Among these is 


£,2,609,137 of 4 per cent. preference stock of the 
London Electric Railways, and we understand that 
£#.1,250,000 of this siock will be offered for sale early 
next week at a price round about 83 per cent. The 
sum realised by the sale of this stock will be applied 
to repay the £,1,000,090 of 5 per cent. prior lien bonds, 
which may be redeemed on six months’ notice. The 
advantige of this proceeding is obvious, for while 
income from investments will be reduced by £(50,000, 
the company will be relieved of the onerous prior charge 
on income of equal amount. The value of the 44 per 
cent. bonds, now quoted at 96, should be enhanced by 
this announcement, as they will then constitute a first 
charge on income, apart from the Power House pro- 
perty. 


| Bradford Dyers’ Association for last year shows ay am 
| 
i 
| 


| the exient of a million since the end of 1905. The 


| its 1 mploy: ment to the full. This company’s audit 
|} depart from the usual practice of merely signing 


| be urged against it being the inclusion of five-sixths o! 


‘independent firm of aluers, discloses a surplus over 


| the item of #-5)223,318 representing the land, build- 
1 
i 





i RS 








eee 


if 
{ 


j 
' 


Bradford Dyers’ Association.—The report of th 


4 e if 


ther recovery in profits from the ‘slump ” year of 
1908, but the dividend remains at 5 per cent., the direc. 
tors having aimed at strengthening the company’s 
position after two lean years, when the reserve { 


line 
AULI 


i 


over last vear of 4,20,000 as regards this item. In th. 
following table are i et the net profits and divide; 
for the past five years :— 


i 


1906. 1907. 1908. 1909. gj 


£ ‘£ £ £ ; 
Net profits....; 366,087 415,141. £71,375! 357,061. 497 3), || 
Interest, &c...| 76,138 80,790 68.200 60,383 60 34 || 


6 : 

| Depreciation.. 60,000 70,000 70,000 70,000 90 0N0 
| Reserve, &c.... 40,000 42,477 .. a 50.000 || 
Pref: Giv. sc... 91,403 104,700 116,724, 125,000 jo5 , { 
One; Gt¥.. ses: 94,953 94,952 53.892 67,824 67 224 |} 
(7 %) (7 %) (5 %) (5 %) (5 
Balance ...... bs 5,592) + 22,221 - §1,373'+ 33,855!/4+ 14.15] |] 


The last line shows the amount by which the ea: 


' 


rate now paid is due to the larger sums placed to re- 
serve, and to the growth of the preference capital 


crease in the capital was made on the strength of the | 
boom, which reached its zenith in 1907, and the com- || 
par: itively poor state of trade since then has prevented |} 
| 
} 


~ 


| stereotyped form at the Sent of the balance-cheet t, 


make a report on the various items of the assets, a 
much more satisfactory plan from the shareholders’ 
point of view. The balance-sheet discloses an appa- 
rently strong position, the only objection which mi; 


the assets, including xoodwill, in one heterogeneous 
mass, but the auditors’ report states that the valua- 
tion of the tangible ae yperty in this item, made by 


book values, after de shuel ing the provision for depre- 
ciation. The depreciation fund amounts to £230,000, || 
which, however, is none too large when compared will 
ings, plant, patent rights, and goodwill of the com- 
pany, taken, iat ntly, at cost prices. An analys 
of the balance-sheet appears on the usual page in 1 
issu ec. 





board’s proposals for reconstruction, put before t! 
shareholders last May, proved abortive, the Welsbach 
directors have not been idle in their efforts to save thi 
remnant of realisable assets still in the company’ 
possession. The announcement has just been made of 
an arrangement — the Deutsche Gaslihlicht Aktien- 
gesellschaft, whereby the whole of the assets and good- 
will of the Welsbach company will be sold for £440,000 
and an English company will be incorporated ah. 
capital of 4,265,000 to take them over. The £:440,00 
will be provided as to £7100,000 in cash by the amen 1 | 
company, £240,000 in 44 per cent. debentures of th 
E nglish company, guaranteed by the German compan) 
and £,100,000 in new sh: res. The board estimate tha’ i 


Welsbach Reconstruction.—-It is evident that since the 


TR 


after paying the company’s share of the expenses 0! 
carrying out the arrangement the balance will be divi- 
sible as follows :—To the preference shareholders, 38 44 
per share in cash and 8s in 4} per cent. debentures 
while ordinary shareholders will receive new ordinary || 
shares at the rate of about 2s 8d per ordinary shar 
(nominal). The arrangement is considerably more com- 
plicated than the board’s previous scheme, but it has 
the merit of prov iding the preference shareholders with 
cash and a security which will apparently be very sound, : 
while the ordinary shareholders retain an interest in 
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ies business, though small. The German company 
takes the, balance, 4,165,000, of the ‘ordinary share 
apital of the new English company, so that it will have 
every inc entive to make the company a success. In the 
previous scheme, it will be recalled, the board proposed 
ro reduce the capital to 4,500,000 in ordinary stock, the 
oreference shareholders taking 15s each and the ordi- 
,ary 1s 4d each of the new capital. The new scheme 
‘; even more drastic, but it provides for the equipment 
of the company with £100,000 of working capital, a 
<tep which would never have been taken by the original 
sharcholders, to whom such a proposal would have 
savoured of an invitation to throw good money after 
bad. It appears likely that the new arrangeme ‘nt will 





iti. 


be carried through, and if this should prove to be the 
case, there will disappear one of the most famous of 

-capitalised companies. Starting with a colossal 
malgamation, so far as capital was concerned, the 
of the Welsbach company has been one of re- 
construction and litigation over patents. It is to be 
hoped that the new company may bring shareholders 
some compensation for the trials of the I: ist few years. 


Mstory 





The Mount Morgan Mine.—The interim report of the 
Mount Morgan Gold Mining Company is this vear of 
particular interest to shareholders, 
first period of working since the ore from Many Peaks 
Mine available. The object of using this 
ore, it will be recalled, was to replace the ironstone pre- 
viously used as a flux in the smelting operations. The 
Many Peaks ore contains about 24 per cent. of copper, 
and during the half-year 18,048 tons were used, vield- 
ing 384 tons of copper and 158 ounces of gold, at the 
same time dispensing with the 
ironstone to the mine to serve as a flux. A higher 
vield of copper may, therefore, be expected in the 
future, and at the same time working costs will b 


for it 


has been 


necessity of 


> re- 
duced. In the half-vear ended last reat mber 166,644 
tons of ore were treated for a vield 3,343 tons of 


copper and 73,456 ozs. of gold. The pF of the in- 

troduction of the Many Peaks ore is strikingly shown by 
the following table, giving the number of tons of mate- 
rial required to produce one ton of copper in blister :— 


For Year Ended Recent 

May 31, 1910. Practice. 
Tons. Tons. 

Mount Morgan ore ...... 32°97 ...... 2276 
Many Peaks ore.......... - bee 9°29 
BRED -écnbescecescee FSO cveveee 9:96 
ON ia tc itnucweoes Ta. .<aweks 0°88 
Converted linings ........ OTe kc cccs 1-54 
Nba 0UKS6S 4a Cec do ese Wee seeece 3°82 


The grade of ore treated was rather higher, the follow- 
ing higures showing the proportion of gold and copper 
obtained from the ores treated in the half-year under 
review as compared with the previous year :— 
--Metal Obtained.- —\ 


Year Ended Half-year Ended 
May 31, 1910. November 30, 1910 








Copper, Gold. Copper. Gold. 

Ores. % dwts. % dwts. 

Auriferous copper ...... 298 .. 993 .. 3034 .. 1051 
Many Peaks............ (none treated) .. 2°127 .. 0°175 

Siliceous sulphide ...... 0°402 .. 919 .. 0434 .. 869 


The use of Many Peaks ore necessitated various struc- 
tural alterations, as well as change of practice. Dur- 
ing the half-year the output has been unfavourably 
affected, owing to the difficulty of concentrating the 
matte to a sufficient degree to make it available imme- 
diately for the converting plant, and one of the fur- 
naces has, therefore, 
a further proportion of the sulphur in the matte. The 
scale of operations is now to be increased by putting 
a fourth furnace into operation, so that the ¢ capacity 
of the works will be raised to about 600 tons of Mount 
Morgan ore and 2 250 or more tons of Manv Peaks ore, 
which will raise the production of blister copper by | 
about 25 per cent.; the closing down of the West 


bringing | 


been employed in burning out | 
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Works last May, therefore, through the falling off in 


value of the oxidised ore, should be. easily compensated. 
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Proposed Spot Citeen: Market on Manchester. 


Our 
Manchester correspondent writes :—Fo: many years 
the possibility of establishing a raw cotton spot market 
in Manchester has been discussed, but until recs ntly 
no definite move has been made to bring such a market 
into being. For several months a sub-committee ¢ f 
the Manchester Cotton Association has been holding 
meetings, and there seems to be some prospect of the 


proposal being carried out at an early date. La 
cashire spinners complain of the rule of the Liverp a 
Cotton Association, which debars cotten stored in 
Manchester from being tendered against a contract in 
futures. Many years ago efforts were 
fluential bodies to get the Liverpool brokers t 
their rules, but they declined to take any action. 
directors of the Manchester Ship Canal are anxious to 
see a spot market established in Manchester, 4s its 
formation would no doubt stimulate the f 
American cotton direct to Manchester. 
numerous difficulties to be faced 
attained, but it is believed in i! 
come Manchester will be the leading raw 
in Great Britain. 


. . 
mace Dy Mme 


impr rtation o 
lhere are 
ICcCess is 


before si 


some quarters that 
i 


Swedish Armaments. 
in an article of mat v 


\WVith reference to a paray 


fe a Swedish corre- 


aph 
k's Econonits 
rites < 


spondent w ‘Without entering into the question 


of the possible intentic Russia in es 


Baltic « 


ns ol 


naval bases on her st, I can, as far 


is concerned, assure you that no defensive measures 
already taken or contemplated there are directed 
against any particular Power. Sweden, lke any other 
country, is merely making such arrangements that she 
may be able in case of need to defend her ne utralitv, if 
it should be threatened by any other Power or Powers 
in conflict with each other in proximity to her shores. 
The alleged creation of *‘ a striking foree’’ of large 
cruisers is certainly a misinterpretation on the part of 
your correspondent lhe ene Defen (ommis- 
sion, which has been sitting for several years, has had 
under consideration how to make the neutralicy defence 
Sweden as € fective as possibl Besides ¢ mpl ting 
the reorganisation of the Swedish citizen army, which 
began 1892 and was continued igot, and which in 


win { - 1 hino sy¢ 
mploved | taing but 


Sweden, 


the nature of things can be 


defence of the neutrality and integrity 


Commission has naturally enough also considered of 
what type additions to the Swedish flect intended to 
take the place of older or obsolete vess: Is should be 
That is a problem which constantly occurs in most 
countries with a seaboard without se the »m- 
ment that it is directed against any special Pow hat 


in reorganising her defensive forces Swi dk n will : 
sarily be involved in inereased expenditure is not at all 
In this case it is quite likely that eth and 


economy will go tind in hand.’’ 





The Free Trade League of France. — UU Itra-lro- 
tectionist tendencies have for some time prevailed in 
France, but reaction are now becoming 
apparent. i881, 
nounced Free-trade, a small but str 


signs of a 


Even in when France definitely re- 


ong body of opinien 
opposed the change, and this nucleus has been much 


strengthened of late by the accession ol 


many who have 
come to realise the effect of Protection on prices and 
the cost of living. The movement has now organised 
itself in a society, under the title of the Free-trade 


League. The honorary presidents are MM. G. R. 
Molinari, F. Passy, E. Levasseur, and Marc Maurel, 
with the well-known economist, M. Yves Guyot, as 
president. The object of the League is to unite all 
who have the welfare of France at heart, and whose 
' business is injured by the present tariff policy, in order 
that they may ‘ destroy ihe pr judi ces and errors, and 
denounce the lies which are affirmed in the ele: s, arid 
dominate both Chambers.’’ The founders of the she izue 
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have no illusions as 

introduction of Free-trade into France. Their —— 

diate aim is to prevent any further raising of the tz riff 

and to secure the negotiation of treaties of 
a long period of vears, in order to prevent the 

outbreak of tariff wars with other nations, 

store the stability of -c and industry 


over 


ymmerce 


Soak the tariff régime of 189g In their manifesto, the | 
committee of the League formulate seventeen ‘* Eco- | 
nomic Truths’ relating to international trade, and | 
‘“ defy their adversaries to refute them.’’ It is to be| 


Leacue will not be confined to theoreti 
| 


hoped that the 





economists, but will find favour with all ¢ lasses, and 

7 this way help to form a solid body of opit lion, out of 
ich Free-trade m iy again become a pol ical force. 
Metropolitan Banks.—In Table J of our article last 


and Provine 


reserve irom 


week it appeared that the London 


made no appropriation to 


p + ‘ or i , 1 } cea 
of the vear, whereas 4.5,000 had been so ge am 
We re rrel the omission ind desire to ¢ all t] © ATEE ntion | 
of readers to thts corre 


Wills and Bequests.—The I[//ustrated London News gives 


the wills 


each case :— 


following list of 
personalty in 





4 
Mr E. B. Mounsey, Blackwell Hall, Darlington ....... - 319,839} 
Mr R. Phipps, Buckenhill, Bromyard, Hereford ........ 118,417 
Mr R. Slazenger, 9 Kensington court, W...... iMkeeem ee 56,137 
Mr F. Wright, The Hayes, Manor road, Bournemouth .. 172,630 | 
Right Hon. J. E. Ellis, Wrea Head, Scalby, York ...... 96,291 
Mr G. Ellisen, 7 Park square, “ (pasha wekeakan ken 64,540 
Mr W. Christian, Oriental Club, Hanover square ...... 66,934 | 
Rev. M. E. Welby, Terrace Lo wr ting Richmond, Surrey .. 67,851 
Mr C. Prout, Arlow, Winchmore Hill..........-..0-005 114,513 
Mr E. Eccles, Sprin gfield, Harrog BOE walee cs nkwee jeunes 96,390 
Mr H. Ainswortb, Holmrook, Altrincham ............-- 95.923 
Mr W. H. Sullivan, 106 The Gr ve, Hammersmith...... 79.203 | 
Mr W. H. Axford, 14 Campden road, South Croydon .. 62,099 
Mr J]. F. K. Belair, Bournemouth .......ccccccccceces 56,590 | 
Mr (;:. Rankin, Kensington House, Maghull, Lancs. .... 49,016 
Mr C. Prattman Dougla:, Tnornbeck Hill, Darlington 8,468 
RE RE LT TCS 
tHe High Commissioner for the Union of South 


Africa, the Hon. Sir Ri 
the Roy 
afternoon, 28th inst., on ** Tl 


Union of South Afri 


‘hard Solomon, will deliver 
val Societv of Arts on 


1e Resources 


an 
address before Tuesday 


and Problems 





of the i. The Secretary of State 
for the Colonies, Mr Harcourt, M.P., has consented 
econ if his Parliamentary duties permit, and he 
ne upport i by the Duke of Teck and others. 
The air will be taken at 4.30 
iE following changes of address and directorate are 


announced :—Mr Wa Spencer, Morgan Bur 
Mr Charles Evelyn Johnston have joined the board of 
the London Joint St Limited. The 

Hugo Baring has been elected to a seat the 
1! Parr’s Bank, Alabama, Orleans, 
and Pacific Junction Company, 
Mr H. A. Cooper | a director 
if the above-named ¢« 


ns, and 


on 


New 


Texas, 


Railways 
Limited : 


1as been elected 





ympany to fill the vacancy caused 

by the death of the late Mr A. A. Swan. The Nitrate | 
Securities Trust, Limited, state that the registered | 
office of the company is now at Norfolk House, 
Laurence Pountney Ill, Cannon street, London, E.C. 
Tue fourth ordinary meeting of the present session 


of the Institute of Actuaries wil! take place on 
27th inst., at 5 p.m., at the hall of the 
Staple Inn. The subject will be: The 


next, Institute, 


Assurance Com- 


panies Act, 1909, some explanatory notes on such por- 
tions of the Act as relate to the business of life assur- 
ance. By Arthur Rhys Barrand, F.I.A., barrister-at- 


law, of the Prudential Assurance Company. 
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SL 





ee 


to the possibility of any immediate 


‘commer | 
commerce _GERMANY— —JOINT STOCK BANK REPORTS~— Busy. 
and to re- | 
destroyed | 


| bank fiir 
| and 


jal Bank | 


the profits | ; . 

=| | bank had net profits ot ¥. 
for 
16 per cent. 


proved, with the amount of | 
| stock banks, 
| have 
| movement in 


| to the 


siderably, in anticipation of good profits from last |} 
| year’s business, but it was due still more to the rather || 
unsatisfactory results announced by the Norddeutsche |} 
Bank of Hamburg, the stock of which is owned entirely |! 


if 

This result was a distinct disappointment to the market, || 
which at once drew the conclusion that the oe to- | 
Gesellschaft would also pay only the same dividend as || 
for 1909, since it has regul: rly paid the same as I} 
Hamburg ally. It is also generally believed that th | 
Disconto-Gesellschaft will make a’ considerable issu a 
|of new capital at an early day. Rumours of this ki: df 
gave considerable strength to bank stocks to-day, |} 
althou; gh the disappointing business results of the Nord- i |] 
deutse he Bank had several days ago caused them to de- | 
cline. The big joint-stock banks, which began seve i} 
| years azo to publish bi-monthly statements of their cor - || 


_by the banks, so that it will be possible for the a 
Hon. | 
board | 


lf 

1 

I} 

a strong | 

| upward movement is in progress in the cash market | 
| 

| 

if 


‘tories, and other 


export trade, mentioned more in detail in a later par: 
| graph ; and another is the heavy traflic of the railways, 


| indicated by the January returns just published. 
Monday | 


[February 25, 1911. 


Foreign & Colonial Seemapenton: | 


NESS OUTLOOK —THE BOURSE. 
(FROM OUR CORRESPONDENT. ) 


BERLIN, February 22 
Tue publication of the yearly reports of the big joint 
stock banks began last week with those of the Nationa)- 
Deutschland, the Mitteldeutsche Creditbank 
the es Bank of Hamburg.  T) 
Nationalbank (capital, £.4,000,000) reports net profit 
of £5428, 300, including the amount brought 

from 1909) whereas the net profits for that year h: 
been only £389,300. The dividend, which had be 
raised from 6 to 6.5 per cent. a year ago, is now furt! 
raised to 7 per cent. This bank proposes an incre 

of its capital by £500,000. The Mitteldeutsche Credit. || 
.225,000, as against £198, o II 
Its dividend is 6.5 per cent., comparing \ 

for 1909s and 6.5 per cent. for 1908. This | 
institution will aise new capital. Its present capital |! 
of £.2,700,0co will be increased to, £°3,000,c00. ‘| 
fact that these two banks have decided to enlarge th 
capital er the impression that we have reac! 
a period of general capital expansion with the big joi 
which during the past five or six y 
mostly left their capital unchanged. The resul: 
announced by the two concerns just mentioned we 
favourable enough to justify a considerable upwa: 
bank but no advance occur: 
the market to respond was partly due |} 
fact that bank stock had already been lifted con- 


forwar 


1909. 


al so r 


‘ 


eates 


stocks, 
The failure of 


by the Disconto-Gesellschaft, of Berlin. The net profit 

of the Hamburg concern showed a small reduction, the | 

amount being #.313,300, against £.319,3co for 190), | 
i 


and its dividend remains unchanged at 9.5 per cent. 


dition, have just 5 


‘jelded to a widely expressed wish }) l} 
dec iding to make these publications much fuller th 

hitherto. Operations in bills, in particular, 
analysed in the returns, as well as the securities held 


if 
will be 1 
1 it 
, oo 
if 
to-form a more correct idea of the position of the bank 
The general tenor of the stock market remains pret 
firm, and with some lines of industrial shares 


| the outside public t: ache a very active part in tradine 


Machinery shares are 


» just now enjoying uncomm 
favour, and they have been pushed up by big advanc 
for some days. The shares of several linoleum fa - if 
specialties, are Also very strong. The 

temper of the market has been favourably < affected bv |] 
several factors. One is the continued increase of the 1] 
i 


For 
“acre 


that month the aggregate receipts of the railways 
reached (9,230,000, or £602,500 more than 

January, 1g1to.. At a conference between the railway 
authorities and manufacturing and agricultural in- 
terests in Central Germany, held at Ejisenach several 
days ago, it, was agreed that the general business of 
the country would continue to develop favourably this 
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year, and that the freight movement would be con-| tion were desirable. ‘The Chambers replied unanimously 
ciderably heavier than in 1910. In January the produc- | in favour of the maintenance of the present conditions. 
tion of coal reached 13,527,000 tons, which was more | The Paris Chamber remarked, in its reply, that the 
than for any previous month, with the single exception | Legislature of 1897, in limiting the charter to 23 years 
Hecember, 1910, when about 69,000 tons more was | witha right to foreclose it in 1912, was simply prompted 

ra The production of last month exceeded that of | by prudential motives in order to remain sufficiently 
january, 1910, by 1,102,000 tons. The production of | armed in the eventuality of the policy of the Bank 
‘ke in January beat all previous records; it | ceasing to be conformable to the interests of the country 
<1 2,225,000 fons, OF 323,0c0 tons more} and the national trade. No such situation was, how- 
ever, to be apprehended. The Bank had faithfully exe- 
taken | cuted all the obligations imposed when the privileges 
prosperity of the} were extended, and among the reforms accomplished 
Moderately good news as to the development | might be named the 


of the spring trade in the iron industry has also begun | or agencies, the reduction of the minimum for bills ad- 


in January, 1910. The increases of bank- 
capital, already mentioned, are also 
evidence of the growing 


country. increase in the number of branches 


e Continent to Australia assumed unusualiy heavy | most-favoured-nation treatment has been concluded be- 


lume. In view of the satisfactory development of | tween France and Portugal. 


. I'rance concedes to Por- 
ihe and the good prospects for the future, the com- | 


tugal her minimum tariff, which will benefit Portuguese 


; s ; 
; to come In ; and this, in connection with the growing | mitted to discount to 5f, and the maintenance of the 
i improvement in the American market, gave strength | rate of discount at 3 per cent., while in foreign countries 
P | to iron shares on the Bourse to-day. This section of | the rate varied frequently, and was almost always above 
| the market was also encouraged by the publication | 3 per cent. The Bank made it a rule not to seek for 
} vest rday of the annual report of the great Gelsen- | profits on the issue of loans, and in troubled times had 
J | kirchen Company, which ranks next in size to Krupps | defended the public credit in France as well as abroad, 
F | ng the iron and coal companies of the country. | thus acquiring for the country a high authority on 
‘. | It shows gross profits of 4:2,177,000, as compared | financial questions. The cash that served as a guarantee 
; } with £,1,865,000 for 1909, and its dividend is 10 per | for the note circulation was prudently maintained, and 
bs +» as against 9 per cent, lor the previous year. | even increased. Under those conditions any modification 
fhe German-Ausfralian Steamship Company of | in the régime of the Bank of France would involve the 
| Hamburg returns gross profits for last year of | risk of disturbing the present financial organisation, 
| £.250,000, which compares with 4,190,800 for 1909. | which constituted the great force of France in the com- 
}] Its dividend Js Q per cent. (7 per cent. in 1g09). Its | mercial and industrial ¢ yNpetition now so keen among 
|| report deserrbes the favourable development of the | all nations. 
\ustralian trade last year. The export movement from | =A commercial arrangement based on a reciprocal 
| | 
a 


made its service from Hamburg a weekly one at | wines, cocoa, and some other colonial produce, extend- 
1¢ beginning of this vear ; and after having had five ing to direct importations from the Portuguese islands 
new steamers built last year, it has given orders for six 


- ra |of San Tome and Cape Verde; in return for which 
idditional ones, all of about 9,500 tons burden each. | France will obtain, in addition to the Portuguese mini- 
[he Roland Line of Bremen, which was founded 


| | 
| 
| 
| | mum tariff, special reductions in the duties on automo- 
|| several vears ago to trade with the West Coast of | biles, medicines, silks, and seed potatoes. Portugal, 
| South America, is declaring a dividend of 5 per cent. | however, reserves the right to grant exclusive favours 
} It pr poses an increase of its capital by £,100,000, | to Spain and Brazil. Those concessions will be applied 
|; and will double its service. It has ordered four | immediately. It is remarked that France thus secures 
| steamers. This concern is partly owned by the North- superior advantages to those accorded to England and 
|| German Lloyd, besides having close personal relations | countries not having commercial treaties with Portugal. 
| with it. Lloyd stock was again very strong to-day in Payment of interest and reimbursement — of 
| connection with rumours circulating about its business capital of the debentures of the great French railway 
esults, which will be made public at an early day. | companies is guaranteed by the State, but only for a 
The business results of the Bremer Vulkan Shipbuild-! limited number of years. The period for the expiration 
| ing Company for 1910 indicates that a great improve- | of the guarantee for the Northern and Lyons Companies 
' terminates at the end of the year 1914; for the Eastern 


nent has come over this industry. The company re- | 
ports net earnings of £30,260, which compares with | jn 1934; the limit for the Orleans and Southern Com- 
panies is contested, as the companics maintain that it 


loss of £23,600 for 1909, and it declares a dividend 
7-5 per cent., after having paid nothing for several | only expires at the end of their concessions, in 1956 
arere and 1960 respectively. A note in the Journal Officiel, 
Germany’s foreign trade for January again shows a | however, fixes the limit of the guarantee at the end of 
* gain in exports, while imports show a less satisfac- 1914. The compinies propose to appeal to the Council 
"vy movement. The value of exports is estimated at | of State against that interpretation of the conventions. 
A:30,160,000, or £.3,170,000 more than in January, Companies are now fixing their dividends for 
1910; but imports gained only £685,000 in a total of | jq10. The Crédit Industrial Bank will pay per share 
4:39,285,000. Imports by volume were actually some- | of soof, on the 125f called, 15f net, instead of 15f less 
‘t less than last year, notwithstanding a gain of | taxes, or 14f goc, in the two preceding years; the 
‘21,000 tons in agricultural products. This gain was | Bec Auer Gas Mantles will distribute 60f per share of 
re than counterbalanced by a reduction of 345,000 | oof, after sof and 45f for 1909 and 1908 ; the Comptoir 
's in ores. Exports gained 697,000 tons in a total of | q’Escompte will pay 35f, or 7 per cent., against 32f 50c 
127,000 tons. There were gains of 337,000 tons in| for 190g; the Banque de Paris has not yet announced 
and coke, 127,000 tons in chemicals, and 56,000 | its dividend, but, according to report, will not make an 
in iron and iron goods. | increase on the last year’s dividend of 15 per cent. 
| The upward movement of wages is exhibited in the 
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accounts of the State manufactures. In the tobacco 
industry a report from the management shows that 


|in 1900 for a day of ten hours the men received an 


FRANCE — BANK CHARTER — TREATY WITH 
PORTUGAL—WAGES—NEW COMPANIES. 


(FROM OUR CORRESPONDENT. ) 
Paris, February 23. 





the day reduced to nine hours, the males were paid 
| \s was recently stated, the present charter of the Bank | 6f 54¢ and the females 4f 41c. In the working of the 
| France, which was last extended in 1897 for 23 years | match monopoly, the average rate of wages In 1909 
| (0 1920, may be terminated at the end of 1912 if notice | was 7f 2c for men and 3f 39c for women. It will be re- 
's given before the end of the present year. In view of | marked that, although the handling of brimstone and 
that situation, the Minister of Commerce recently con- | phosphorus is a more dangerous occupation for women, 
sulted the commercial Chambers by a cireular as to| they are paid 25 per cent. less than those who are 
Whether the privilege should be continued, or, on the | employed in the manufacture of tobacco. 
| other hand, what modifications in the present legisla- Among new companies published in this week’s 
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average pay of 5f 51c, the women 3f 55c. In 1909, with 
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| Bulletin Officiel are the Trianon Palace Hotel at Ver- 
sailles, capital 1,700,o0of ; the Grand Hotel of Mont 
Dore, 2,300,o00f ; an issue of 50,000 new shares of 
roof of the General Phonographs and Cinematographs 
Company ; Zinc Mines of Bosost, 3,500,000f ; a Rhine 
Building Company, 3,000,000f ; the West Coast and 
Pittsburg Smelting and Refining Company, debentures 
for a sum of 3,750,000f ; a Canadian Cobalt Star 
Mining Company of 2,000,000 $1 shares, of which 


400,000 are offered in France ; 250,000 £1 shares of | 
the Gleboff Grosnyi Petroleum Mines; shares of the | 
Mount Elliott, Limited, of Melbourne, Mines, capital | 
(English), | 
#:150,000 ; Maikop Spies Company, £100,000 ; Ksour | 
Phosphates Company, 40,0co debentures of 150f ; Cen- | 
tral Pacifics Company debenturer for a sum of 250) 


£:7 50,000 ; the Standard Union’ Trust 


million francs. 


So much time has been spent in the Chamber 


been yet voted, and the Minister of Finance has been 
compelled to present a Bill to authorise the Govern- 


ment to collect the revenue and anticipate the credits | 
| Three per Cents. ...... 


a : : | Russian Fives of 1906.. 
lhe French Bank for Commerce and Industry, better | 


for the third month of the vear. 


known.as the Rouvier Bank, from the name of its 
founder and chairman, is reported to be negotiating 
with the Turkish Government for a loan of five million 
pounds (AT.) at 4 per cent., redeemable in 45 vears, of 
which 24 millions would be advanced shortly, the rest 
to be reserved for future requirements, the whole 
secured on certain Customs duties in Asia Minor. 
money is required for public works, and authorisation 
is said to be already given for the introduction of the 
loan on the Paris Bourse. 

A technical commission of the Chamber of Deputies 
has voted the building of two ironclads during the 
present vear, for which tenders from private firms will 
be invited in consequence of the insufficiency of the 
means at the disposal of the State dockyards. 


The gold at the Bank amounts to £:146,519,867, an | 
If a distinction were made as | 


increase of £550,065. 
formerly between the situation in the head office and 
at the branches, it would be found that the augmenta- 
tion is in the provinces where coin, both gold and 
silver, is abundant. The reserve of silver at the Bank 
has also risen over £:200,000. Gold has been received 


from Lendon, but those importations will probably now | 


cease, the exchange having advanced to 25f 31c. A 
part of the gold that has come in at the Bank consists 


I per cent. per annum. There are no material varia- 
tions in the discounts, but the circulation has 
diminished by 50 millions. 
at 22. 

Prices are generally set back on the week on the 
Paris Bourse. 
of France shares, which made a rebcund on the reports 
of Chambers ot Commerce, which are unanimously 
opposed to any changes in the Bank charter in the 
consultation by circular from the Government. French 
railway shares have been in good demand. Adviccs 
from Lille, the centre of the coal mines market, report 
a general rise in values on the depletion of the stocks 
in Paris, dealers being unable to execute wholly the 
orders they receive. 

The returns of the Bank of France for this week, 
last week, and the corresponding week of last year are 
as follows :— 

DEBTOR. 
Feb. 23, 1911. Feb. 16, 1911. 
f c { © 
Capital of the Bank -- 182,500.00 0 .. 0 
Profits inaddition tocapital 8,006,145 84 .. 8,006,145 84 
Reserve 22,105.750 14 .. 22,105,750 14 
Reserve of landed property 4.000.000 0 .. 4.000,000 0 
R.407,444 16 


Specia! reserve 8.407.444 16 .. 
Notes in circulation . .5,237,557,490 0 
22,961,411 99 


Interest on securities 
Bank notes to order........ 3928000 4 .. 4.242486 6 .. 
Treasury account 187.900,022 14 .. 200.139,261 44 .. 
Current accounts, Paris.... 520,775,715 45 .. 427.139978 5 
Do branch banks 73,141,942 O . ‘ 
Dividends payable ........ 2,743,159 21 
Discounts and sundries.... 7,750,111 51 
sesdtenes a. eee 


Rediscounts .... 
Sundries . 207,254,199 37 


Total ....00000+ 00000 +5:439,008,087 12 


Feb. 24, 1910. 
f c 


20,-08.5°7 16 19,472,944 15 
445.210 2 
153,785,850 64 
- 590,593,639 29 
- 76,925,329 0 
+» 2,747,356 31 
+» 6,073,798 46 
0 .. 2,476,772 0 

-- 184,562,560 5 .. 181,660,027 82 


- -6 389,505,029 50 ..6,446,782,617 83 
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in | 
political discussions that the Budget for 1911 has not | 


| Western Railway ...... os 
The | 


| Southern Railway 
| Ottoman Bank ... 


| Saragossa Bonds ...... 


Private discount is offered | 


The principal exceptions being Bank | 


[February 25, 1911. 


CREDITOR. 


| c 
i Cash in hand .........- «e+ -4,094,332,498 10 
Commercial bills overdue.. 32,799 72 
| 
| 
| 


f ps 
+ +4,356,970,438 § 
7,178,201 
383,480,436 


f c 
+ -4,075,493,106 95 
ee 1,990,105 33 


377,506,258 63 


«+ 709,500,2°6 0 
12,995,000 0 


Discounts in Paris 
Foreign bills 
Treasury bills 
Discounts in branches .... 
Advances on bullion 
Do in branch banks 
Do in public securities .. 
Do by branch banks 


13,816,706 95 | 
433,595 a4 
- 559,574,066 


14,330,000 0 .. 360.000 


159,892,619 -- 163,813 563 68 

437,771,565 «+ 436,775,227 0 

Advance to the State 180,000,000 ++ 180,000,000 0 

Temporary advances (floods) — 6,000,000 +» _6,000.000 0 

Government stock reserve 12,980,750 14 12,980,750 14 
Do disposable 


99,631,028 77 
Rentes Immobilisées 000,000 0 .. 100,000,000 0 
Premises and furniture .... 


38,983,799 14 1. 38,980,261 4 
Expenses of management.. 


1,195,815 24 
Employ special reserve .... 8,407.994 16 


8 407,444 16 .. 407, 
Sundries 10,682,647 £5 .. 164,263,632 39 


RE a cceievncdlen . .6,439,508,587 12 ..6,389,505,029 50 
BANK OF FRANCE RATES. 


-. 147,751,102 
e- 366,069,855 
sain 180,000,000 U 


12,980,750 14 


. .6,446,782.617 


Discount cove 
ONE CII oo: ou hon 864866 5066655660000 s86e6e060 
Advances on public securities 


The following were to-day’s closing prices and 


| variations on the week :— 


Feb. 23. 
Par. f o 
100 .. 97 50 
100 .. 105 60 
Bank of France Shares.. 1,000 .. 4,160 
500 .. 1,838 


Feb. 16. 


| Banque de Paris ...... 

Comptoir d’Escompte.. 500 .. 941 

Crédit Lyonnais ...... -. 1,513 

Crédit Foncier .....0.. -. 840 

Pe TR. ic ccccceus ee 5,450 

Northern Railway .... «- 1,539 
940 
-- 1,280 
-- 880 
-- 1,170 
ee 1,040 
707 
675 
118 
399 
415 
383 
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Orleans Railway ...... 
Eastern Railway ...... 
Lyons Railway........ 


Meridional of Italy Rails ee 
South of Austria Shares 
North of Spain Shares.. 
Saragossa Shares ...... 


eceocoocoocococouoceooo 
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ARGENTINE AFFAIRS. 
(FROM OUR CORRESPONDENT. ) 
BuENOs Ayres, January 28. 
Tue Budget Law has at last been promulgated by 
Executive Power, and the expenditure authorised is 
(converting gold into paper money) $323,339,654 m 
equivalent to £,28,239,271. This is the cash expendi- 


ture, but the Executive is authorised to issue bonds at a 
of bullion deposited at the Bank, which lends on it at | 


rate of interest not exceeding 5 per cent. to the amount 
of $100,000,000 m/n ($44,000,000 gold) for the execu- 
tion of the public works authorised by the Budget and 
by previous laws. The expenditure includes $26,122,003 
gold and $12,688,000 m/n for the service of the public 
debt, $25,196,631 m/n for the Ministry of War, a 
$19,608,758 for the Navy, besides $48,650,000 m 
account of the cost of warships and armaments. 
sions will absorb $11,500,000 m/n. 

The revenue (apart from the proceeds of the issu 
the bonds for $100,000,000) is estimated 
$322,338,140 m/n, thus leaving a deficit of $1,001,514 
m/n. The deficit is, in fact, greater by $16,000,00 
m/n, because that sum, included in the calculation 0! 
the revenue, is to be obtained by the issue of bonds ' 
reimburse the Treasury the amount advanced out 0! 
general revenue in anticipation of the issue of ¢! 
bonds. The principal items of revenue are $78,000,0 
gold for import duties and about $7,850,000 gold | 
other Custom-house charges, and, in paper money, | 
inland taxes, $24,000,000 for tobacco, $16,300,000 
alcohol, $3,500,000 for matches, and $3,950,000 
beer. For public services the returns are estimated 
$10,600,000 m/n for sanitary works (including wat 
supply), $4,200,000 for land tax in the Capital and 
Natioaal Territories (after deducting the sums to |» 
paid to the Municipality and National Council of Edu- 
cation), $14,000,000 m/n for stamps and licences, 
$10,500,000 m/n for the gross receipts of the Pos 
Office, and $3,700,000 m/n for those of the National 
Telegraph Offices (these two sums barely cover the 
expenses), $4,600,000 m/n for the sales and leases 





Pen 


{ 


"reece 


ER a 


—— 








———— 
—————— 

a 
—— 





Ree Ses 


ae 


EE 


February 25, 1911.] 


nd, and $2,000,000 m/n, the estimated profits 


of the State railways (a very doubtful asset). 


‘| \. seticle of the law authorises additions to the Con- 
| --rsion Fund, which, by the deposit of $500,000 gold 
| Bank of the Nation in April last, has reached 
|| Ss5,.000,000 gold, but yesterday it was announced 


i tt 


ally that no more additions would be made to the 
| as the Conversion Law specified $30,000,000 as a 
ent amount for securing the convertibility of the 
money then in circulation ($283,000,000) at the 

| rate of $100 paper for $44 gold. Art. 16 authorises 
suppression or reduction of import duties on the 
verba, and tobacco of Paraguay and Brazil, if 

; ational arrangements should be made with them 
'| respectively for commercial reciprocity. So far as 
Paraguay is concerned, there is little probability of any 
of commerce being made with it this year, as it 

ist experienced one of its periodical revolutions, 
s now subjected practically to a military dictator- 
Brazil, too, is more interested in its domestic 

than in diplomatic negotiations, for it had to 

declare a state of siege in consequence of the mutinuous 
on of the crews of its warships. By 


EXCESSIVE 


-hment they have been restored to order, and the | 


state of siege has been raised, but the commander of 
ne of the Dreadnoughts has been dismissed, and 
is to be tried by court-martial upon the charge of having 
sed the death by suffocation or starvation of several 

rs by keeping them imprisoned in a confined space 
thout food or water. The only one, it is stated, who 
survived this treatment was the leader of the first re- 
it, who for a few days was actually in command of 
the Brazilian fleet! These events have made the 
\rgentine authorities less anxious to increase the 
strength of the fleet, as it is thought that the Brazilian 


Government will not venture for a long time to 
send its fleet to sea. The South American Re- 
ublics, except Argentina, are nearly all in’ an 

quiet state. Chili has its long-standing dis- 
pute with Peru to settle; Peru and Ecuador are 


the verge of war, the latter having refused to 
wcept the award of the King of Spain in the boundary 
question with Peru; the Oriental Republic of Uruguay 
was nearly engaged a few weeks ago in another civil 
war to decide whether ‘‘ Blancos ’”’ or ‘‘ Colorados ’ 
shall rule the country; Bolivia only on Wednesday 
signified its acceptance of Dr Dardo Rocha (the founder 
of La Plata, who has not appeared on the political 
stage since 1890) as the special envoy of -Argentina, 
who goes to La Paz to restore diplomatic relations be- 
tween the two Republics. 

\ Postal Congress has been held in Montevideo, and 
in a few days we shall know what conventions the 
delegates have agreed upon. There is a mania for 
congresses in South America, but little good has 
hitherto been derived from any of them. 

(he Director of National Statistics has published 
| some particulars of the export commerce of 1g10. The 
| value of the exports is estimated at $372,620,055 gold ; 
| this amount is less by $24,724,000 gold than the value 
| o! the exports of 1909, but the deficiency is less by 

523,000,000 gold than that which was shown by the 
statisties of thé first nine months of the year. It has 
| been caused exclusively by the partial failure of the 
grain crops, for the exports of pastoral productions 
have increased by $7,900,000 gold to $161,000,000 ; the 
total value of agricultural products exported is given 
| 4S $196,581,619 gold. The forestal products are cal- 

culated at $10,564,000; the exportation of quebracho 
€S inereased slightly, but quebracho extract 
diminished. As for mining products, though the Re- 
public is so rich in almost every kind of mineral de- 
posits, the value of the exports was only $540,000 gold, 
being less by $200,000 than in 1909. There is cer- 
tainly scope for foreign enterprise in the exploitation 
of Argentine minerals. Though mining here may 
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oe _ Tegarded as too speculative a business for 
British capital, there is no question as to the 
Sreat profits to be derived from _ vineculture, 


either accompanied or not by wine making; from 15 
0 20 per cent. can be so obtained without risk. Re- 
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turning to the failure of the grain crops, the exports 
of wheat and flour in 1g10 were less by 630,500 tons, 
than in 1909; in linseed the diminution was 282,300 





tons, and in oats 50,400, but maize increased by nearly 
387,000 tons. This year it is considered by the Divi- 
sion of Agriculture that, although a larger area has 
been sown, there will be no increase in the exportable 
quantities of wheat and linseed, and as to maize the 
outlook is most unsatisfactory, and, according to the 
present condition of the crops, the quantity available 
for exportation will be far less than that of last year. 
The statistics of imports have not yet been pub- 
lished. There is now evidently a slackness in that 
branch of commerce, for the import duties received 
during this month have been a little less in amount than 
the receipts of January, 1909. This fact justifies the 
anxiety of the Minister of Finance to reduce the ex- 
penditure authorised by the Budget. There has been 
great delay in printing the annexes of the eight Minis- 
tries, but this will be completed in a week, and then 
a Cabinet Council will be held for deciding definitely 
what reductions shall be made in every department of 
the Administration, but though the Ministers may be 
induced to agree to such reductions, they will no doubt 
apply, as always, to Congress during the Session for 
supplementary credits for all the expenses which they 
may respectively consider to be necessary or convenient. 

With much delay the returns made by the Banks of 
the Capital of their balances on December 31st have 
been published. They show, by converting the gold 
to paper money, that there was a considerable increase 
in the aggregate amounts of the deposits, of the dis- 
counts and advances, and of the cash reserves. The 
aggregate amount of the gold was $67,491,500, of 
which the Bank of the Nation held $36,600,000 and the 
London and River Plate Bank $8,330,000. The gold 
in the Caja de Conversion at the end of the year 
amounted to $185,994,385 (to-day it is less by 
$170,000) ; the paper money in circulation amounted to 
$705,714,000, besides $10,000,000 m/n in nickel and 
copper coins; of these two amounts the banks held 
$333,611,000 m/n. 

The market prices of cattle, sheep and grain have not 
varied much during the last fortnight. Linseed still 
commands the high price of $19.25 to $20 m/n per 100 
kilos. Commercial exchange rates are steady. 

To prevent the delay in the landing of passengers 
who arrive in steamers from Europe caused by the strict 
measures of sanitary inspection, it has been resolved 
that a sanitary officer shall embark at Rio Janeiro in 
every steamer from Europe, and his report as to the 
sanitary condition on board will be accepted as con- 
clusive. The Italian Minister protested energetically 


| against the detention on the Island of Martin Garcia of 


the Italian immigrants who came in the ‘“‘ Principe de 
Piemonte,”’ in which steamer there had not been any 
serious case of illness. 

The immigration of 1910 exceeded that of any pre- 
vious year since 1889, but large numbers of Italian 
labourers are leaving, as owing to the failure of the 
crops there is not sufficient work for all who have come 
here. On Thursday last the new ‘“ hotel’’ for immi- 
grants was opened ; it will provide all necessary accom- 
modation for them. The unsightly building, which has 
been an eyesore for so many years, will now be de- 
molished. On the same day a banquet was given by 
the managers of all the railway companies to Mr 
Schneidewind, who is retiring from the post of Director- 
General of Railways. The Minister of Public Works, 
Mr Ramos Mexia, who was one of the guests, delivered 
a speech highly laudatory of Mr. Schneidewind’s work 
in promoting the progress of railway enterprise, and he 
availed himself of the opportunity to declare his own 
policy in reference to railways, which is opposed to the 
granting of concessions for competing lines, and sup- 
ports Mr Schneidewind’s plan of establishing differen- 
tial tariffs according to distances. He also described 
the deplorable condition of the State railways when they 
were opened to public service, declaring that only 
through Mr Schneidewind’s judicious intervention had 
the train service on them been maintained. 
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THE ECONOMIST. 


‘Potters . othe Gditor. 


CONSOLS AND FOREIGN HOLDERS. 


TO THE EDITOR OF THE ECONOMIST. 

Sir,—During the last few months Consols and simi- 
lar securities have been the subject of many discussions. 
Among the causes of depreciation there is one which 
Il am ‘surprised to see always passed over in silence. 
This is the extreme disfavour attached to these stocks 
outside England since foreign holders have been de- 
prived of the right of p: irtial or total remission of the 
income-tax. 

From the beginning this measure has had all the 
characteristics of inequity ; in practice it is found to be 
an equally bad stroke of financial policy. 
are sufficient to show the inequalities of its effects. As 
a justification of his refusal to remit the income-tax on 
holders of British Government securities resident 
abroad, the Chancellor of the Exchequer stated that, 
unlike residents in Great Britain, they escaped the bur- 
den of indirect taxation, and that it was only fair for 
them to bear a larger share of the direct taxes. 

The argument has some value in the case of British 
subjects resident abroad. They are penalised in order 
to lessen the weight of the burden which falls on their 
fellow-citizens at home. But it has no application to 
foreign holders. No one can contend that a Frenchman 
or American is bound, like a British subject, to contri- 
bute to the indirect as well as to the direct taxes, and 
that, if he fails to do so, the Exchequer is morally 
authorised to take its revenge by treating him more 
severely than if he were a British subject living in Great 
Britain. 

But this is exactly what has been done. It has been 
thought clever to mass together all holders of Consols 
resident abroad, without distinction of nationality, and 
in this way a record in financial history has been 
created. There have been countries, as, for instance, 
Italy, after the War of Independence, which have dealt 
with foreign holders in the same way as with national, 
and have subjected them to the same tax, in the case 
of Italy first of 13 per cent., then of 20 per cent. It 
has been reserved to the British Government, while 
raising the income-tax to 6 per cent., to free one class 
of its subjects, and to refuse the same relief to foreign 
holders, who in this way become what we in France 
call ‘‘des privilégiés a rebours.’ 

It is not astonishing that the purchase of Consols 
on the Continent should have ceased at once. Many 
holders are only waiting for an upward movement 
to come out for ever from investments into which they 
only entered because they had every confidence in the 
scrupulous justice of the British Government. 

There is only one remedy for the situation. That is, 
the abrogation of this measure in so far as it affects 
foreign holders. 

I will go even further. 1 consider that on the 
production of an affidavit these foreign holders should 
be completely exonerated from the payment. of 
income-tax, as they are for the numerous foreign securi- 
ties for which coupon payment is made in England. 
In fine, there is no reason whatever why a distinction 
should be made. Either one is or one is not a British 
subject, liable to taxaticn. If this change is made, the 
market for Consols would be considerably enlarged, and 
a diffusion of holdings created, which would operate 
quite as energetically, if not even more so, than the 
dividing of stocks into smaller fractions, making it 
payable to bearer, sale through the Post Office, and so 
forth.—I have, Sir, the honour to be your obedient 
servant, ONE OF YOUR FRENCH READERS. 

Paris, February 20th, 1911. 


RUBBER VALUES. 
TO THE EDITOR OF THE ECONOMIST. 
Sir,—Readers of financial papers are _ probably 
getting bored with disputes about the future price of 
rubber, but I cannot help criticising some of the extra- 
ordinary assumptions made in your leading article of 
this week. You tell us that ‘‘ what we have to contem- 


A few words | 


| 


| 
| 
| 
| 


—— 
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plate is a gradual decline spread over several year 
and arreste ‘d for a time at 2s 6d by the partial exclusion 
of Brazil,’’ and you present us with a table of yiel 
based on 1908 dividends. I am not inclined to extrem: 
optimism about the future of rubber prices, but may | 
suggest three points :-— 

(1) You miscalculate the importance of Brazil 
producer. 

(2) You neglect the certainty of an increase in co 
sumption. 

(3) You forget the increasing output of the plan: 
tions when you work out the yield of the shares. 

As to (1), it is surely obvious that until the bala: 
of power is entirely changed the price of rubber ca: 
be settled irrespective of ‘Brazil, and so long as it c 
2s 6d to produce a lb of rubber in Brazil the ma: 
price cannot possibly fall below 2s 6d. In fact, it . 
not, except for a short time, fall to the neighbourh 
of 2s 6d, for Brazilians, like other people, must s: 
profit ahead before they risk their capital. How 
price is going to be 2s 6d in 1914 and Is 6d in | 
passes my comprehension. Is Brazil to drop out of : 
rubber business altogether ? 

(2) Your article seems to be based on the assump 
that the world’s consumption of rubber is station 
but, so far as present indications can be trusted, 
assumption is fallacious. Rubber is more and mor 
demand, and though its use fluctuates with veo stat 
of trade—especially trade in America—it is very dif 
cult to believe that the amount used annually will 
increase. In last year’s trade boom in the Sta 
enormous quantities of rubber were absorbed, and 
American business revives the old demand is aln 
certain to revive too. You give no reason to doubt ¢! 
future increase of demand. 

(3) Why should you take the dividends of 1908? \ 
table of outputs will show that the old Mal: ivan 
panies are producing far more rubber now than th: 
were three years ago, and a 4s price means a very dil- | 
ferent net profit from the profit of 1908. 

I may add that I hold no rubber shares, and my 
in writing is not mercenary, but a platonic love of t: 
for its own sake.—Yours, &c., 

Gracechurch street. 


’ 


as 


G. W. E. D. 
{If Plato had read the article more calmly he would 
have seen that the assumptions were carefully qualified. | 

—Ep., Economist. | 


LONDON ELECTRIC RAILWAYS. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—Our attention has been called to the | 
article in the February 4th issue of the Economist, | 
which deals with Tube Railway results, and which | 
finally concludes with the intimation that the Tubes 

cannot handle any substantially larger number 0! 
passengers under present conditions.’’ Certainly, so 
far as our railways are concerned (the Metropolitan, 
District, and London Electric), this is far from bei 
the fact. 

On the London Electric Railway we are now wor! 
ing an average of 3.28 cars per train, and on the Dis- 
trict 4.12 cars per train. On the London Electric RK! 
way 7 cars per train could be worked, and on ¢! 
Metropolitan District at least 8 cars per train, and 
both railways the trains could be worked at closer 
tervals than is done at present. 

With a system of non-stop trains and impro 
signalling apparatus the capacity of the railways 
be made very much greater than was contempl: 
when they were electrified. We would state that 
stead of having reached our capacity, the railways «" 

capable of and will handle many more millions 
passengers per annum than that which is being car 
at the present time. 

Faithfully yours, 
ALBert H. STANLEY. 

Electric Railway House, Managing Director. | 

Broadway, Westminster, 
London, S.W., February 24th, rgrt. | 
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Reviews of Books. 


PUBLICATIONS OF THE NATIONAL MONETARY 
COMMISSION OF THE UNITED STATES. 


< the Economist of November 5th and November 12th 


ished by the above Commission. Several more volumes 
have since appeared, and we now give a short supple- 
mentary list. The importance of these works may 
be judged from the brief statement of contents 
vhich we give in each case.. The American 
| authorities having wisely decided to place them on sale, 
remittances should be made to the Superintendent of 


I 
|| last vear we gave an account of some of the volumes pub- 
I 


'| Documents at Washington by postal money order, ex- 


press order, or New York draft. The remittances from 

all countries, except Canada, Cuba, or Mexico, must 

| cover postage at the rate of four cents per hundred 

| past >. 

Special Report from the Banks of the United States, 

~ 1909. Compiled by Charles A. Stewart. (go pages. ) 
Senate Document 225. Price, 30 cents. 

\ collection of tables based on special reports obtained for 

Monetary Commission by the Comptroller of the Currency 

ind the State bank supervisors from 22,491 banks of the 

United States, including national, State, savings, and private 

and loan and trust companies, showing their condition 

close of business April 28, 1909, with the number of 

depositors, rates of interest paid upon various classes of de- 





the National Bank Act. By Dr George E. Barnett, 
of John Hopkins University. (366 pages.) Senate 
Document 659. Price, 30 cents. 


«xe, 
State Banks and Trust Companies since the Passage of 


Doctor Barnett has made a critical study of tHe develop- 
ment of State banks and trust companies since the civil war, 
jinting out the direction of the growth and analysing the 
nditions and forces which have determined it. He has sum- 
marised State bank and trust co:npany legislation under the 
head of capital, liability of stockholders, restrictions on dis- 
its and loans, reserves, branch banks, and supervision 
Part II. is devoted to a study of the growth of State banks 
| trust companies. The author discusses the relative advan- 
tages enjoyed by these institutions as compared with those 
ved by national banks, seeking in this manner to explain 
particularly the very rapid growth of the State banks in the 
uth and west. Detailed statistics will be found in the 
yppendix. 
The Independent Treasury System of the United States 
and its Relations to the Banks of the Country. By 
Dr David Kinley, of the University of Illinois. 
(399 pages.) Senate Document 587. Price, 45 
cents. 
In this volume, which is a revision and continuation of his 
iter work, Doctor Kinley follows the policy of the Treasury 
with regard to the keeping of the public funds throughout its 
ustory—its employment at the outset of the first and second 
anks of the United States and of the State banks as deposi- 
tories, its absolute divorce from the banks from 1847 to 1564, 


1 
} 
i 


| 
| 
i 

and its gradual return to their use since the establishment of 

the national banking system. 

Seasonal Variations in the Demands for Currency and 
Capital. By Dr Edwin W. Kemmerer, of Cornell 
| University. (About 600 pages.) Senate Document 
| 588. Price, 60 cents. 

} 
| 


(his statistical study is based upon data for the period 18go- 
1995, obtained from clearing-house associations, from in- 
ividual bankers, and from public officials, and also, in part, 

upiled from Government reports and from financial journals. 
‘\ study of tables giving interest rates, bank loans, deposits, 
and reserves, domestic exchange rates and imterior currency 
“uipments, foreign exchange rates, and the movement of gold, 
fas enabled the author to determine the regularity and extent 

seasonal variations in the demand for money. Statistics 
icerning the volume of various kinds of money in circulation 
and the course of bank clearings are used by Doctor Kemmerer 

t the purpose of determining the degree to which our cur- 
cacy and credit system responds to these sezsonal fluctuations. 


Laws of the United States Concerning Money, Banking, 
Part 2. Table of Con- 
Senate Document 580. 


Interviews on the Banking and Currency Systems of 


Senate Document 584. 


and Loans, 1778-1909. 
tents. 


Canada. (209 pages.) 
Price, 25 cents. 


This volume preserves in the form of question and answer 
the result of interviews held by a sub-committee of the 
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| 

The National Expenditure 
| of the 

‘United Kingdom. 





EDITED, WITH A PREFACE, BY 


F. W. HIRST. 


SOME PRESS OPINIONS. 


“‘Mr Hirst sees, what is clear to everybody with a long experi- 
| ence of Parliamentary life, that the control of the House of 
} Commons over finance and administration is steadily diminishing, 
while the power of the expert and the permanent official is as 

steadily increasing.’’—Morning Post. 


‘*The book gives in very short compass a mass of information, 
some of which is not easily to be obtained elsewhere, all set out 
in logical order with a running sequence of comment. It should 
be very valuable to politicians, and especially to Members of 
Parliament.'’—Manchester Guardian. 


**We welcome such a volume as that published by the 
| ECONOMIsT, and hope that many people will study it so as to 
obtain practical illustrations of the manner in which the country's 
money is being wasted.’’—Spectator 


‘* Members of Parliament and students of finance will find in it 
an admirable guide to the Estimates, and it may be hoped that its 
perusal in high quarters will lead to a reduction of that national 
extravagance to which Lord St. Aldwyn alluded the other day in 
referring to the decline in Consols Financial News. 





‘*The arguments are weighty, and are worth careful perusal 
—Financial Times, 


‘* The campaign for retrenchment in the Navy Estimates, led by 
the ECONOMIST and supported by practically the whole Liberal 
Press, must have convinced the Cabinet as well as the rank and 
file of the party in the House of Commons that the time has come 
to call a halt in the insane profusion which has characterised 
Mr. McKenra’'s policy at the Admiralty. The Star. 


‘‘We do not know where else one could get fora shilling so 
much food for disquiet and irritation. Every member of the 
House of Commons is invited by Mr Hirst to read his book, but 
what is more important is that every member's constituents should 
do so.'’—Yorkshire Post. 


‘This volume is a veritable mine of information, and the 
subject is introduced in a very clever preface Freeman's 
Journal, 

‘* The Editor of the ECoNOMIsT has done a useful piece of work 
in putting together a number of widely scattered statistics upon 
this most vital question.’'—IJnvestors’ Review. 


‘* For its analysis and interpretation of complex official returns 
and the light it sheds on matters of vital importance which are not 
too closely scrutinised by the taxpayer the book may be studied 
with advantage.’’—Birmingham Daily Post. 


‘‘It cannot but prove welcome to students of the financial 
aspects of politics who have to scrutinise the public expenditure.”’ 
—Scotsman. 


‘* As Mr Hirst observes in a brief, but very pregnant, introduction 
of a few pages—it might usefully be reprinted in leaflet form and 
scattered broadcast—going back only to 1895, the nation is now 


spending eight pounds for ‘every five at that stage Belfast 
Northern Whig. 
‘‘A timely protest against our increasing extravagance.'’—Irish 


Times. 

‘* An impartial and logical examination of the accounts of the 
country for the past ten or twelve years.''"—South Wales Daily 
NewSe 

‘* At the moment when the Estimates for the coming year are 
under consideration, the volume should be of use to politicians of 
all parties.’’-—Dundee Advertiser. 


‘* Altogether, it is an incisive and luminous study of the national 
balance sheet, and one as startling as it is disquieting.’’—Leicester 
. 4 
Daily Post. 


Published by Tue Economist at Granville House, 
3 Arundel street, Strand, W.C. 


Price ONE SHILLING net, post free. 
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National Monetary Commission with leading Canadian bankers. 
The investigation brings out many facts as to the actual work- 
ing of the Canadian banking system, particularly with regard 
to the subject of note issue. Questions relating to the cur- 
rency of the Dominion have been answered by the office of the 
Canadian Minister of Finance. 


The Credit of Nations. .By Francis W. Hirst, Editor of 
the Economist. And The Trade Balance of the 
United States. By George Paish, Editor of the 
Statist, (213 pages.) Senate Document 579. 
Price, 30 cents. 

In the first part of the volume the author traces the growth 

of public debts in England, France, Germany, and the United 
States, giving special consideration to the methods of borrow- 
ing, of conversion, and of redemption employed in these coun- 
tries. Tables showing the selling price and net yield of the 
bonds of various governments in recent decades are given 
the purpose of comparing the relative credit enjoyed by each. 
Throughout the study the author explains the various in- 
fluences which have from time to time affected the value of the 
Government bonds of the several countries. Local as well as 
national debts are considered. In the second part Mr Paish 
explains the various factors entering into the trade balance of 
countries, such as investments of capital and interest payments, 
freight charges, tourist expenses, and remittances to friends. 
He then analyses the factors making up the balance of in- 
debtedness of the United States, showing why that country 
should normally export more merchandise than it imports. 
An explanation of the phenomenon of gold imports and ex- 
ports leads to the suggestion that the United States would be 
relieved to a large extent of the financial distress often felt in 
the crop-moving season if she could rely upon the assistance 
of an influential institution like the Bank of England in 
keeping up the country’s stock of gold. 
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BOOKS RECEIVED. 
Stephen A. Douglas. By H. P. Willis, Ph.D. “Ameri- 
can Crisis Biographies.” (Philadelphia) G. W. 
Jacobs and Co. $1.25 net. 
Directory of Dtvectors for 1911. By T. Skinner. 
(London) T. Skinner and Co. 15s net. 
_ This useful directory has reached its 32nd annual issue. Some 
interesting statistics are given in Mr Skinner's preface. Prior to 
the election of 1906 ‘‘ The Directory "’ contained the names of 280 
members of Parliament holding seats on the boards of various 
companies, but the election that took place then brought the num- 
ber of director M.P.’s down to 180. By January, 1910, this 180 
had risen to 252, but the election in that month reduced the num- 
ber to 225, which by December had risen to 241, while the present 
House of Commons contains, according to the following pages of 
‘* The Directory,’’ 229 men holding seats on boards of companies. 
Rubber Producing Companies. Compiled by Gow, Wilson 
and Stanton, and Gow, Somerville and Co. Fourth 
edition. (London) “ Financial Times.” 3s. 
La Dépopulation des Campagnes. Par Emile Usquin. 
(Paris) F. Alcan. 
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NEW CAPITAL ISSUES. 


Western Australia 3} per Cent. Stock.—lIssue of 
£1,650,000 3} per cent. Western Australia inscribed stock at 
£96 10s per cent., repayable at par on April 1, 1955, or after 
April 1, 1935, at the option of the Government. The loan is 
to be raised for the purpose of redeeming the Western 


THE ECONOMIST. 





| deed on 8,300 acres of agricultural land valued at £455,5 


Australia 4 per cent. stock 1911-31, and is secured on the | 


revenues of the State subject to certain prior charges. | 


Holders of 4 per cent. 1911-31 stock can exchange into the 
new stock, receiving an immediate cash payment of £4 7s 6d 
per cent., being £3 10s, the difference between the nominal 
amount of maturing stock and the issue price of the new 
stock plus 17s 6d per cent. in respect of three months’ interest 
(less tax) on the new stock, payable April 1, 1911. The stock 
is a trustee security yielding £3 14s 6d per cent., anda full 
quarter’s interest will be payable on April 1, 1911. 


; : | 


[February 25, 1911. 





| 

St Paul and Kansas City Short Line.—Issue ,; 
£2,000,000 or $10,000,000 first mortgage 4$ per cent. gold | 
bonds of the above line, at 94 per cent., principal and interes; | 
guaranteed by the Chicago, Rock Island, and Pacific, dy, || 
1941, of which {1,000,000 are reserved for issue in London || 
in sterling and the balance in New York in dollars. T),. || 
bonds will be to bearer in denominations of £200 and S100. || 
but may be registered. These bonds form part of a tota| | 
authorised issue of $30,000,000, and are secured by a firs 
mortgage on 118 miles of railroad of the St Paul and Des |) 
Moines Railroad Company, together with equipment and other | 
property, and also by adirect first lien 6n 674 miles of railroad | 
to be constructed. Practically all the stock and bonds of ¢}; 
Des Moines Company have been acquired by the St Paul and |! 
Kansas City, which is owned by the Rock Island. The || 
remaining $20,000,000 completing the mortgage may 
issued as to one-half to provide for new mileage at acty 
cost, and as to the remainder for the actual cost of additj 
and betterments to the property mortgaged. A table of the || 
gross and net earnings of the Rock Island accompanies +} 
offer. Principal and interest are free of all present and |! 
future American taxes, and the bonds are a well-secured 
investment of their class, yielding 4} per cent. 

Mogyana Railway.—Issue of £2,500,000 “Sul Mine: 
Extensiors” first mortgage 5 per cent. sterling bonds at par, 
of which £830,000 have been placed, and will be allotted in 
full. The bonds are to bearer for £100, payable in Lond 
Paris, and New York, and are redeemable by equal annual || 
drawings, at par or by purchase, within 59 years from 1:,21. || 
They are secured by a first mortgage on the “Sul Min 
Extensions,” for the construction of which the issue is made, | 
in addition to the general liability of the company. Th 
capital of the company is £5,333,333 and dividend 


4 


| 
10 per cent. have been paid during the ten yearsended Decem. 1 
ber, 1909, while the reserve and undivided profits are over || 
£1,000,000. The net revenue has varied from £467,000 to || 
£655 in the last five years, and is estimated at £500,000 fo: | 
1910, the reduction being due to the poor coffee crop and || 
special outlay on the existing lines and new rolling stock. || 
The company undertakes, in the event of its raising further 
loans, to create a first mortgage over the whole property, not || 
exceeding £10,000,000, including the present £2,500,000, | 
ranking pari passu. The bonds are well enough secured at || 
present, and if the bonded debt is not increased without a || 
corresponding increase in earning power should remain so, || 
forming a good 5 per cent. security. 

Warwickshire Coal.—Capital £450,000 in 450,000 shares | 
off1 each. The present issue is of £300,000 5} per cent. 
first mortgage debenture stock at par. The vendors of the 
property are a company of the same name, now in voluntary | 
liquidation, the whole of whose shares are held by the Colt- || 
ness Iron Company, who will take 270,000 ordinary shares || 
allotted as fully paid, and will subscribe for a further 100,000 || 
to be paid in cash to the extent of 1s 3d per share, and the || 
balance when required, the remaining 80,000 shares will be || 


held in reserve. The property to be acquired consists || 
of about six square miles, forming an _ extension 
the visible coalfield of Warwickshire, here concealed || 


under the red rock of the district. Two boreholes hav: 
been put down, proving a coal seam of about 20 feet thick, at || 
a depth of 700-800 yards. It is not stated how much has || 
been spent on the field, though it is said that large expend: || 
ture has been incurred. Sinking of a pair otf sbaits to || 
700 yards, together with a branch of railway and equipment 
of the colliery is estimated to cost £300,000—f 325,000, and 
to occupy five years. The coal lies rather deep, but th 
vendors and directors appear to have faith in the prospects o! || 
the undertaking. The debenture stock is repayable at 105 || 
per cent. by means of a sinking fund, commencing in 1920, 0! || 
£15,000 per annum. Stock unredeemed at the end of 194015 |) 
to be paid off at 105. The arrangements for payment ©! || 
interest during development are not stated. 
Gharbieh Land.—The Investment Registry, Limited, ar 
offering £205,000 5 per cent. first mortgage debenture bonds, 
at {98 percent. The company was incorporated by Khe || 
divial decree, and is domiciled in Egypt. The ordinary share || 
capital is £410,000, and the bonds are secured by a trust 


said to have cost £410,000. 
for rentals amounting 
The remaining 3,300 


Of this land 5,000 acres are /<t | 
to about f20,000 per annul. | 
apparently have yet to be} 
reclaimed. The present issue is to be used ior | 
the work of reclamation and for repaying £120,000 | 
of outstanding debentures, though not the slightest indication | 
is given of the nature of the company’s other assets, said ‘0 | 
be worth £196,504. The company was founded in 1905, | 
the prospectus contains no figures of past results. A work 0! | 
reference states that the profit for 1909 was ££1,670, and tic | 
prospectus estimates the revenue for 1911 at £27,400. How | 
the improvement has been or will be wrought is not divulged, \| 
and possible investors would no doubt like to know bow much } 
of the “ annual rentals amounting to about £20,000” can be | 
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ABRIDGED PROSPECTUS. 


The Subscription List will CLOSE on or before MONDAY, 27th February, 1911. 


} 


£2,000,000 or 510,000,000 


T. PAUL AND KANSAS GITY SHORT LINE RAILROAD COMPANY 
| FIRST MORTGAGE 42 PER CENT. GOLD BONDS 


| 
| 


DUE ist FEBRUARY, 1941. 


Principal and Interest unconditionally guaranteed by the Chicago, Rock Island, 
| and Pacific Railway Company. 


| 
| 


The Bonds form part of a total authorised issue of $30,000,000, redeemable 
Company's option (as to the whole issue outstanding, but not any 
ft) on any interest date at 1o5 per cent. on sixty days’ e 





pal and Interst of the Sterling Bonds will be pavable i: 





| 
| thee of Messrs Speyer Brothers. 
| Bond ll be i -d to Bearer ate : oietienn wontesret 
| ponds Ww ye issuec » Dearer with privilege of registra n as ¢ 
al, and exchangeable for Bonds registered as to both principal and 
| , + e . 1 
| est is payable half-yeariy on ist February and 1st August 
g Bonds will be exchangeable at the holder's option in New 
i} 4 r ¢ nd , 
r $1,000 and $500 Bonds on and after February rst, 1912 tl 
ot exchange of $4.85 per 4, z.¢., upon payment to the Company ot 
1 o Bond, or $15 per 41 Bond, with adjustment of interest 
I uc in New York will be made by Mes Speyer and Co., in. Dollar 
i als 


____ MESSRS SPEYER BROTHERS 


1} Offer above-mentioned 41 Or ds for Sale the Price otf 
| o4 per cent., nae as ‘fol ws 

| 10 per cent. on Application 

15 per cent. on Allotment 















25 per cent. on 30th March, tort 
25 per cent. on a6th April, rot 
19 per cent. on 26th May, igi 
| 
94 per cent 
' —, 
| Payment in full may be made on allotment or on 30th March or 26th 
} \ 11, under discount at the rate of 2 per cent per annum Up 
t the instalment due on allotment, the Allotment Letters will | 
| geable for Messrs Speyer Brothers’ Scrip Certificates to Bearer, 
| ig a coupon for Ar 6s od per A100, pavable ist August, 1git, repre 
| ‘ terest to that date on the amount of the instalme1 
. » Certificates will be exchangeable in due course for De finitive Bonds 
nterest from it August, tgit 
P ulars of the security for the Bonds, as well as of the financial 
of the Chicago, Rock Island, and Pacific Railway Company, will 
| 1 in the copy of ¢t letter dated February 2oth, 1911, from Mr: 
j Walker, Chairman of the Executive Committee of that Company, 
| {in the full Prospectus, from which the following ted 
The $10,0e0,000 Bonds are to e secured bv a first mortgage to the 
| rrust Company, New York, as Trustee, which will be a direct 
| en on 67.65 miles of road to be constructed, and on leasehold or 
ge rights over an additional 11 miles, and will also be a first lien 
all the Bonds (or cash deposited to redeem on July 1, 1otr, any 
t deposited in the meantime) and upon at least § per cent. ol 
} Stock of the St Paul and Des Moines Railroad Company, operating 121 
| railroad, of which 118 miles are owned. As rapidly as the neces 


egal and other requirements can be complied with, these 118 miles 
| lroad, together with the leaseholds, trackage rights, equipment and 
property of the St Paul and Des Moines Railroad Company, will be 
ted to the lien of the St Paul and Kansas City Short Line Railroad 
i} I t Mortgage as a direct first lien. 
the Bonds are part of a total authorised issue limited to $30,000,000, of 
the remaining Bonds may be issued substantially as foll : 
>10,000,000 Bends at par for new mileage at actual cost, the mortgage 
a direct first lien on all such new mileage, and 
> 0,000 Bonds at par for actual cost of additions and betterments to 
rties on which the mortgage securing this issue is a first lien 
[he following statement shows the earnings of the Chicago, Rock 
and Pacific Railway Company for the fiscal vear ended June 
‘s compared with the four previoms fiscal vears: 


| \v rage miles ope- 
1} .,, rated «......0. .-| 8093-59 8026.38] 7,969.53 7,780.26, 7,218.07 
}| 4fOSS Operating | 
revenue......... |$66,220,§79 $61,184,887 $58,484,197 $60,238,420 351 
‘perating Expenses,.| 48,069,369 42,513.495) 43,328,74") 41,044,142) 35, 
Net  Operati ng Sppentacelanndahnaiieest . 

Revenue ......|818,1§1,210 $18, 671, 392 $16,155,449 $19." 194,278 $16,170,500 

ther Income........} 223,232 211447) 321,201 745» 182 1,015,837 


1gto. 1909. 1998. 1907. 1906. 


a es | 














ss a tal Income ....|$18,374.442 $18,882, 863 $ 16,476,650 $19,939,460 $17,186,637 
‘ t 


} 

ca Pr } 2,876,701 2,270,865, 1,789,895 1,676,038 1,631,890 
Interest. ‘Rentals &| 

i 


Improvements on 











-.| $4,747.81 $6,166.23") $4,718,102) 8.750.517! $6,785.832 


dividends . 


The average anaual surplus of the Chicago, Rock Island, and Pacific 


£1,000,000 of the above-mentioned Bonds are reserved for issue in London in denominations of £200 and £100, 
and the balance for issue in New York in denominations of $1,000 and $500. 


ar 


amounted to 


Railway Company for the five fiscal years 1910, 1909, 1908, 1907, and 1 
after providing for all fixed charges, taxes, rentals, &« 
$6,233,713 

For the six months ended De ember 31, 1910, the total operating revenue 
of the Chica a k Island and Pacific Railway Company was $36,517,883, 
an increase of $1,787,142, —4 after deducting operating expenses the net 
operating revenue was $11,173,931, am increase of $87,869 over the six 


months ended December 31, 19009. The smallness of the increase in net 
earnings is largely due to increased maintenance expenditures, to wage in 
creases and to the increased cost of fuel due to the coal strike. 

The $10,000,000 St Paul and Kansas City Short Line Railro: - Company 
First Mortgage 44 per Cent. Gold Bonds, both as to principal and inte rest, 
will be unconditionally guaranteed by endorsement on each Bo nd by the 
Chicago, Rock Island ond Pacific Railway Company. They will co n 
terest from February 1, 1911, and will mature February 1, 1941. They will 
be issued in denominations of $1,000 and $s00 U.S. Gold of or equal to the 


present standard of weight and fineness or of #200 and £100 sterling 
Sterling Bonds will be exchangeabl New York for Dollar Borgls on and 
after February 1, 1912, at a fixed rate of exchange of $4.85, i.¢., upon pay- 
ment to the Company of $ per 42 nd, or $15 per 4100 Bond, with 
adjustment of interest. Interest at the rate of 44 per cent. per annum 
will be payable sem annu ally on February 1st and on August fst. ‘The 
Bonds will be issued as Coupon Bonds with the privilege of registration as 
to principal, and exchan le for Bonds registered as to both principal 
and interest. Fully re red Bonds can be re-exchanged for Coupon 
Bonds upon payment of the charges theretor provi led in the mortgage. 
The entire issue outstanding (but not any part thereof) may be redeemed 
at the option of the Company at 1og5 per cent. and accrue d interest on any 
interest date upon not less than sixty days’ previous notice. _ sa 
Principal and interest of Dollar Bonds will be payable in New York, 
and of sterling Bonds in London at the office of Speyer Brothers, and will 














: 
} } } } ly 
be payable without deduction for any tax or taxes which the Railroad 
Company may be required to | retain therefrom ur der any present 
or future law of the United States of America, or of any State, County, or 
Municipality therei ; —_ 
pplicatior ill be made to list these Bonds on the New York and 

Application will 
London Stock Exchanges 

Default in payment of any instalment will render the allotment liable to 
cancellation, and the amount previously paid to forfeiture 

Application must be made on the enclosed form 


Allotment will be made as early as possible after the subscription list 


is closed 


The Full 
h 


tus may obtained at the office of Messrs Speyer 





This Form of Application may be used 


ST. PAUL AND KANSAS CITY SHORT LINE RAILROAD CO. 


First Mortgage 44 per cent. Gold Bonds, 
At 94 per cent 
Principal and interest unconditionally guaranteed by the Chicago, Rock 
Island and Pacific Railway’ Company 


To MESSRS SPEYER BROTHERS, 


7 Lothbury, London, E.C. 

IWe request you to allot me/us 4. wee Of the Guaranteed 
First Mortgage 44 per cent. Gold Bonds of the above Company upon the 
terms of the Prospectus issued by you dated 24th February, rort. 

IiWe enclose 4........... , being a deposit of 41 per cent., and 
l'we engage to accept the above or any less amount you may allot to me'us 
and to make the further payments thereon in accordance with the said 
Prospectus. 

Signature a Aaitilaetanenceiitaiaiiten ‘ 


Name in full .... healed ka : tee. 
(Add whether Mr., Mrs., or Miss, and Title, if any) 


Address in full 


NE asccctiicss2 : sia dittnusiais 
Please write distinctly. 


Cheques to be made papain: 4 to ‘ Bearer,” crossed ‘‘ Account Speyer 
Brothers.”’ 
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collected by the company. No dividend has yet been paid. | ordinary shares, of which 175,000 are fully paid and 50,000 


Without further information it is impossible to form an | 4s paid. 


opinion of the value of the security. 


Dominica Forests and Sawmills.—Capital {80,000 


j2 320,000 shares of 5s each. The present issue is of 240,000 
shares, of which 80,000 will be allotted to the vendors as 
fully-paid, and 160,000 are now offered for subscription at par. 
The property to be acquired consists of the right to purchase 
12,500 acres of Crown Lands from the Government of 


| 


Dominica, and an option over another 12,500 acres, and 963 | 
acres, with warehouses and other buildings thereon, including 


65 acres adjoining the harbour. 


The rights are now the pro: | 


perty of a company registered in Jersey, which has paid | subscription at par. 


£2,000 on account of the purchase money, and has a certain | 


quantity of plant and tools. 


The total amount expended by | 


them is not stated, though it is said that the vendors’ capital | 


has been subscribed tor in cash to the extent of £29,180. The 


purchase price is £34,180, payable as to £20,000 in shares | 


and {14,180 ir cash or shares. 
have been underwritten for 10 per cent. commission in cash. 


Of the present issue 100,000 | 


Millars’ Karri and Jarrah Company have arranged to act as | 


selling agents. The shares are, of course, speculative, but 
the board appears to be a practical one. 


Panama Timber.—Capital £245,000, in £1 shares. 
present issue is of £130,000 7 per cent. debentures at par, 


The | 


which are convertible at the option of the holders into shares | 


on or before April 1, 1914. The debentures are to be paid off 
at par on April 1, 1931, or at 105 after April 1, 1914. 


the company’s share capital is to be subscribed for in cash. | 
The company will acquire and develop about 330,000 acres of | 


freehold forest land in the Republic of Panama. Reports are 
given in the prospectus regarding the titles, extent, and esti- 
mated value and income. It is said that the vendor has spent 
not less than £37,000 on the estates, and another £23,182, 
balance of purchase money, will be paid by the vendor. The 
purchase consideration is £150,000, payable as to £30,000 in 
cash, £45,000 in cash or debentures, and £75,000 in fully- 
paid shares. The vendor seemsto have faith in the company, 
and as the debentures are to be secured by a specific charge, 
mortgaging the property to the trustees, they may attract 
those speculatively inclined. 


Grand Insurance.—Capital {£130,coo in 100,000 6 per | 


None of | 


} 
} 


cent. cumulative preference shares of 5s each; 35,000 6 per | 


cent. cumulative preference shares of {1 each, and 70,000 


ordinary shares of {1 each. There are now offered for sub- | 


scription, 100,000 preference shares of 5s each; 25,000 
preference shares of {1 each, and §0,000 ordinary shares of 
£1 each, the 5s shares at a premium of 3d, and the £1 shares 
at apremium of 1s. It is only intended to call up 11s per 
share (including the premium) on the ordinary shares, making 
them 1os paid. The company was registered in May, 1909, 
as a private company, and in the same month acquired 
another concern known as the British Commercial Insurance 
Company, which had formed a collecting society registered 
under the Friendly Societies Acts. i 
December, 1910, was said to be “equal to” £7,623 per 
annum, or, including the life premiums of the Collecting 
Society “ equal to” £9,493 per annum. 


capacities or companies is not stated, and apparently no 
director or official has any technical qualification making him 
competent to deal with lite business. There is much informa- 
tion lacking regarding the financial position of the existing 
company, and there is n> apparent justification for issuing the 


shares at a premium, but a perusal of the prospectus should | 


safeguard possible subscribers. 

Argonite WNon-Flammable Celluloid. — Capital 
£175,000 in 170,000 7 per cent. cumulative participating pre- 
ferred ordinary shares and 5,000 deferred shares, all of £1 


each. The preferred shares are entitled to one-half of the | 


remaining profits in any year after the deferred shares have 
received a sum equal to that absorbed by the 7 per cent. pre- 
ferred dividend. The present issue is of 150,000 preferred 
ordinary shares at par. The company will acquire a process 


for manufacturing uninflammable celluloid, together with | 
The | 


factories and plant at Port Talbot and Bow (London). 
properties and plant are valued at £61,690 as a going concern, 
and the purchase consideration is £65,o00in cash and {4,000 


in deferred shares, of which the original vendor receives | 


£57,000 cash and £3,750 in deferred shares. The process is 
not patented, and the venture is a speculation. 


Roneo.—Issue of 100,000 6 per cent. cumulative converti- | 


ble preference shares at par. These shares are convertible 


at the option of the holder, when fully paid, into ordinary | 


shares until December 31,1911, upon payment of 1s per 
share. The final call is payable on June 1, 1911. The 
capital of the company is now £325,000, £225,000 being in 


The company’s income in | 


It is stated that the | 
gentlemen who are to act as managing directors have had a | 
long, practical, and successful experience, but in what | 


Amount First Further 
Nominal Receivable by Payment Lia 
—_ Company. —_— bility 
é 
Amount previously recorded.... .. e+ 28,402,882 .. a ‘ee 
ISSUES OF THE WEEK— 
Electric Palaces, 10s, at 12s 6d 
(PONCE TAT. ci desnnccsisne 6,000 7,500 1,800 .. 
“Shell”? Transport and Trading 
% Pref. Shares, £10, at par 
(PORUORET TO) iikccnscscaccss £00,000 .. 500,009 .. 25,000 .. 475.0 
Argonite Non Flammable Cellu- 
loid Co., 7% Cum. Pref. Ptg. 
Ord., at par (February 20).. 150000 .. 150,000 18,750 .. 131,25 
Grand Insurance Co, &£l, at 
RE TM dpaknsvodsaneeas cose SOD se 52,500 .. 6,250 .. 4 
Do 6 % Cum. Pref., 5s at 
DEO as ccceancs.. <bactessen? 25,000 .. 26,250 .. 12,500 
Do 6 % Cum. Pref. £1 at 
£1 1s (February20).......... 25,000 26,250 31% .. 23,12 
Roneo 6 %, Conv. Cum. Pref, £1 
at par (February 2]) ........ 100,000 .. 1C0,000 12,500 .. 87,50 
Dominica Forests and Sawmills, 
Se (Febeuary 21) 2... + «0006 40,000 40,000 .. 12,000 .. 28,00 | 
Warwickshire Coal Co., 54 % 
Red. Ist Mt. Deb. Stock at 
par (February 22) .........- 200,000 300,000 .. 15,000 .. 28 
Dunlop Rubber Co., 6 % Cum. 
Pref., £1 (February 17)...... 200,000 200,000 25.000 .. 175,00 
| Alpha Petroleum Co. (Feb. 22) .. 179,0C0 179,000 17,900 .. 161,10 
Mogyana Railway Co., 5% Ist 
Mt. “Sul Mineira Exten- 
sions’’ Ster. Bonds at par 
CNG BP ics knesdastacs 2,590,000 2,500,000 125,000. .2,375,000 
Panama Timber Co. 7% Debs. £50 
and £100 at par (february 24) 150,000 .. 130,C00 32,500 .. 97,500 | 
Central Uruguay Railway Co. 
of Monte Video, 54 °% Pref., 
£10 (February 22) ........ - 100,000 .. 100,002 .. 10,000 .. 90,00 
Gharbieh Land Co., Cairo, 
Egypt. 5 % Ist Mt. Conv. 








debentures and provision of working capital. The prospectus 
shows the sales for the past ten years and the certified profit 
for the past two years. The business seems to have made 
rapid progress and to have reached fair proportions, by: 
there is the danger of greater competition. If this yea: 
profits come up to the directors’ estimate the investmen: 
should be a profitable one. 


Alpha Petroleum.—Capital £243,000, in {1 shar 
41,000 are to be issued to vendors as fully paid 
23,000 are held in reserve, and 179,000 are now offered {o; 
The company has been formed to 
acquire the entire share capital of an Austrian compan, 
which has acquired options over certain oil lands. On one o| 
these a gusher is now yielding more than 200 tons per d: 
The terms upon which the Austrian company’s shares 
to be acquired are not stated in the published announc: 
ments. 








NEW LOANS AND NEW COMPANIES. 


The new issues of the current year and date 


opening of the lists have been as follows :— 
Capital Applications. 


Deb. Bonds of £100, £50 and 
£20 at 93 % (February 24) .. 
St Paul and Kansas City Short 
Line Railroad Co. 44 % Gold 
Bonds at 94 % (Guar. by 
Chicago, Rock Island, and 
Pacific Railway (February 24)1,000,000 .. 


205,000 .. 207,990 .. 20,5:0 .. 18 


940,000 .. 


5,452,400 .. 


100,000 .. 84 


437,825 ..5,014,57 

















ee se 
Conversion LOAN, 
| Western Australia Govt. 34 % 
Inscribed Stock, 1935-55, at ean 
964 % (February 21)........ 1,65C,000 1,592,250 82,500. .1,509,780 
Total offered for subscription to date Total offered for subscription for the 
in— whole year-— 
SE «ha dadcntbatueteccsn £35,855,282 ' 
BEES occcccsecessoscssese 49,315,450; 3910 .......ccceeee eoscee £267,439,055 
). Pe eccccce 55,574,567 | GOD .ccccccccccccccesess 182,356,785 
BOOS ccccocecssvoccssocee 51,610,399 | 1908 ..cccccccccccccccece 192,203,751 
OPE ee coccce 28,708,532; IGT ..ccccccccercccccoce 123,629,975 
PUD 66068560064508000066 18,080,890; 1906 ...ccccecesee--eeeee 120,173,780 
33,036,587 167,188,408 
10,073,370 123,019,¢ 83 
16,227,784 108,426,600 
Head Office. 
Fovernor Incorporated 
Sir Nevire Luspock, A.D. 
K.C.M.G, 1720. 





ROYAL EXCHANGE 


ASSURANCE CORPORATION. 
Fire, Life, Sea, Accidents, Burglary, Annuities, 
Employer's Liability, Fidelity Guarantees. 
The Corporation is prepared to act as TRUSTEE and EXECUTOR. 


Apply for full particulars of all classes of Insurance to the Secretary, 


ROYAL EXCHANGE ASSURANCE, ROYAL EXCHANGE, LONDON, E.C 





The present issue is required for repayment of | 


- ~ -) 
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| 
| 
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COMPANY MEETINGS, &c. 


ALBERTA RAILWAY AND IRRIGATION COMPANY. 


\ special general meeting of the shareholders in the Alberta 
| vay and Irrigation Company was held, on the 22nd inst., 
Winchester House, London, to consider a_ resolution 
rising the disposal of the company’s railways and other 
erties to the Canadian Pacific Railway Company, either by 
veyance or long term lease, or partly by conveyance and 
by lease. Mr Elliott T. Galt (the president) presided. 
secretary (Mr David Amey) having read the notice con- 
ng the meeting the solicitor (Mr Bischoff) explained the 
ment. 
[he Chairman, in the course of his speech, said: It may be 
to recite the course of events leading up to the proposal 
h is now before you. In June of last year, I, as your 
ident, was discussing with Sir Thomas Shaughnessy, the 
lent of the Canadian Pacific, the future of your c: mpany, 
in the course of the conversation Sir Thomas said that to 
et the requirements of our company’s business our railways 
iid have to be improved in the near future by 
ier rails and ballasting the road bed, &c.; that railway 
sions would have to be constructed to cover territory 
itary to Our company’s business which otherwise would be 
ied by rival railroad corporations to our company’s detri- 
that the company’s irrigation system would have to be 
ided and enlarged at heavy cost to meet the requirements 
the increasing population; that, sooner or later, several 
n dollars would have to be expended under these heads ; 
it, in his opinion, it would be judicious for the Alberta Com- 
to absorb the entire liquid assets of the company in 
lertaking these expenditures, and that in the interests of all 
erned he thought the Canadian Pacific had better take over 
property on the basis of a long lease at a rental of 6 per 
per annum on the company’s capital stock. I thereupon 
»to inform our board in London of the verbal offer which 
Canadian Pacific had made on these lines through their 
resident; but your directors, although favouring some such 
rangement, did not wish to take the responsibility of giving 
inite advice to the shareholders without taking ample time 
msider the pros and cons of the situation, and meantime 
1 Canadian Pacific concluded to withdraw the offer. 
it] five Canadian 


laying 





+} 


Subse- 
ly I held a meeting of the directors of 
ur company, who, after very carefully considering the matter, 
lecided one and all that, while the present probable value of 
he assets of the company might exceed the offer received from 
Canadian Pacific, their value was largely dependent upon 
the goodwill and co-operation of that company; that the capital 
| account expenditures outlined by Sir Thomas might be unpro- 
| ductive for some years; and that, in any conflict of interests 
| between the Canadian Pacific and our company it would be 
prudent and reasonable to assume that the general interests 
f the Canadian Pacific would be paramount to their compara- 
vely minor interests as a stockholder in our company. For 
| these reasons, they held the opinion that it would be in the 


best interests of our shareholders to accept the Canadian 
| Pacific offer if a renewal could be arranged. 

RENEWAL OF THE C.P.R. OFFER. 
| With the approval of the Canadian directors, I visited 





| London in November last, and after an exhaustive discussion 
| with your directors here it was decided that, if the Canadian 
fic would renew its proposal, we, the entire board of nine 
| directors of your company, would unanimously recommend 
you to accept it. I returned to Canada, and after protracted 


| negotiations the Canadian Pacific offer was renewed, but only 
| n the distinct understanding that our board would advise 
| you to accept it. Your directors recognise the fact that, with 
| 
| 
! 
| 


the exception of your lands, of which only about 100,000 acres 


remain available for sale, we are mainly dependent upon the 
-operation of the Canadian Pacific for our profitable working, 
ind they foresee a conflict of interests in the expenditure as 
ithned, which might prove highly prejudicial to our in- 
ter The Canadian Pacific, with their wide ramifications 
business, can afford to expend money in advance of the 
times and to await satisfactory results, but we cannot do so. 
[ should like to emphasise that the Canadian Pacific is 
preserving an unquestionably correct and disinterested attitude, 
for 1 am authorised to state that, unless the other stockholders 
by a majority in value of votes cast in person or by proxy 
support the resolution, the Canadian Pacific will treat it as null 
| and void. It is thus left entirely with the skareholders other 
than the Canadian Pacific to decide whether the resolution will 
be carried into effect or the contrary; and at the conclusion 
{ this meeting facilities will be afforded you for recording your 


tes in the shape of a formal poll. 
CONDITIONAL CASH PAYMENT. 


Having ascertained that some of the shareholders would prefer 
to receive cash instead of a guarantee of 6 per cent. per annum 
m their stock, I am authorised to announce that the Canadian 
Pacific will purchase any shares of the company at $150 per 
share, plus an allowance of $3 per share for dividend since 
July rst last, provided holders to the aggregate extent of eight 
thousand shares notify the secretary of the company in writing 
that they accept this option. This option will remain open to 
shareholders from immediately after the meeting until May 1st 
next, but is conditional on the resolution being carried and 


—_— 


ests. 
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becoming effective under the voting alread . | 
plained. The agreement between the tw npanies, | 
adopted by the Canadian Pacific shareholders at their ¢ \| 
meeting in the autumn of this year, will | pera 1] 
from January 1, 1912. The Alberta share cer ates will tl | 
be endorsed with the obligation of the Ca an Pacifi 1] 
3 per cent. half-yearly, commencing with ; t ! | 
I9t2, In respect of the preceding six Meantime | 
Alberta shareholders will receive a dividend at the rate 
per cent. per annum from July 1, 1910, to December 31, 16 
When the agreement is adopted by the Canadian Pacific the ; | 
per cent. debenture stock of the pa guarante 
to principal and interest by the Canadian | ibject 
terms of the trust deed. Interest at th a fs 
per annum will be paid by this compa until December 
1g11, and thereafter 214 .per cent. will be paid half-vearly 

the Canadian Pacific on July 1st and January rst each ye 
ommencing July 1, 1912, until redempti a rovided for 





the trust deed. Mr Nanton, of Winnipeg, who was am 


nnl eg a i 
managing director on my retirement fi years ag S pre t 
to-day, and I will ask him kindly to s the ré t 

Mr Nanton, in seconding the resolut dh . 
curred in the recommendations of th ! f 
the meeting by the president 

DISCUSSION 

Mr Charles Lock supported the res serve t 
it was entirely or mainly owing to the good will of the Canadian 
Pacific Company that the Alberta Company had attaine 5 
present state of prosperity. 

Mr Goff opposed the resolution. In his opinion, the Canad 
Pacific Company was acquiring this mpa undertaking 
simply because it wanted to make a largs rofit out of the trans- 
action. Hecontended that the cash balar the Alberta ¢ : 
pany ought to be distributed among the shareholders, who, hx 
afterwards asserted, had never had any \ é of tl ( : 
pany’s assets. 

Mr Nanton said that his « h ssets of the pa 
did not aggregate more than $1 ) &> er $<,000,000, 
and the offer now made amounted to practically $s.oo0, 

After further discussion the resolution wa tted t 1e 
meeting, and carried by 17 votes to <, but w being put a 
second time, with a view to obviating t ess f taking 
a poll, it was declared carried unanin ly. 

A vote of thanks to the chairman and directors terminated the 


proceedings. 


ANGLO-FOREIGN BANKING COMPANY, LIMITED. 


The thirty-ninth annual general meeting of the shareholders 
in the Anglo-Foreign Banking Com; , Limited, was held, 
on the 2oth inst., at the offices, 2 Bishopsgate, London, Mr 
Charles S. S. Guthrie presiding 

The secretary (Mr Walter Baxter) having read the notice 
convening the meeting and the he auditors, 

The Chairm in the h, said: The ex- 





an, in 
haustive surveys of the past ban 
the various large banks 


1e chairmen of 


} 1 , } halder< 2a 
have laid before their shareholders have 












no doubt, rendered you familiar with its principal events. I do 
not propose, therefore, to go over the same ground to-da 

Turning to the nsideration f what re > interests us 
most—namely, the affairs of our bank—I glad to be able 
to report a satisfactory year’s working, 1 pite of the keen 
competition which prevails, and appears ely to continue 
in the different branches of the business in which we are en- 
gaged. We continue to make progress, having increased the 
number of o ustomers. We finc, however, like everyone 
else, that commissions have a tendency to decrease, and that, 


in order to keep up the earnings, we have to increase our 
turnover, and, as a result, our office work has also ‘reased 
considerably. Turning now to the balance-sheet, on the credit 
side the first item is cash and loans for sh 
This shows an increase as compared with 
This is mainly the result of a de 
investments in securities, which stands at £260,409, as com- 
pared with £312,236 in our previous balance-sheet. Bills re- 
ceivable and foreign bills at £1,457,098 show an increase, as 
compared with last year, of about £o. Current accounts 


. : O 
rt periods, /426,576. 
.- - £ _ 
iaSt year Of #,70, 
rease in the total of our 





at £469,133 show an increase of nearly {19.000. Our : 
ceptances against security” at £986,350 show an increase of 
nearly £83,000, and ‘acceptances for account of bankers” at 
£136,000 show an increase of £68,000. sills negotiated, 
£.45573,001, are nearly £,500,000 larger than last vear. These 


increases prove the correctness of my siatement that we have 
made progress during the past year, and will, I am sure, be 

— TL. Tobit ; 
satisfactory to our shareholders. The item 


of the balance-sheet do not 





call for any special remarks. 
APPROPRIATION OF PROFITS. 

Now, let us take the profit and loss account. The gross 
profits, after making the usual provisions, are 
£59,159 last year. 


{61,948, against 


After deducting the necessary rebate and 


expenses, we have, with the sum of £2,444 105 10d br ught 
forward from last year, a total of £33,323 15s 7d This 
we propose, subject to your approval, to deal with in the 
following manner:—Dividend of 3s 6d per share, paid to 


June 30, 1910, £10,500; dividend of 3s 6d per share, to Decem- 
ber 31, 1910, £10,500; bonus of 3s per snare, making total 
distribution for the year 10s per share (subject to income-tax), 
£9,000; leaving a sum of £3,323 155 sd, which we carry for- 











— 





cheese 


ve eae 


A NO MOL REIL T GOT ATE AM 
SRA 
mam is 


eet an 


* eee tre agen 


ane 


wg thenw ater = 
Te 


nae one 


at ertemeernaenn mesa wer 


a ea aetna reer meemnerene nn ated Bie ide iii dete encanta teen eenentnie tatiana ae ede 


i i ian dee ee Te ee 





4 
; 


winlGnatiaincan to 








Ut: 


ee Pet ~ 
whe ae leh 
ore ey mp Reet e LAE eT TR Ce NN, CUETO LE 0 


rm, 


apes biieiaene’ cathaden saetiadLaaaiiaimemametiiaiaeniecnmass tenets, 













Sigs ~ tlt te an Pog om pil i: “om a eames 


ev 


LOCOCO 


one of the best investments the directors had made for a very 
long time. The institution’s private Act, however, was not the 
only new Act affecting them which came into existence last year. 
4 On July rst the Assurance Companies Act, 1909, came into 


ago he told the members that the new sums inet 
Carrying a new premium income of not quite £24,000, 
E a reco! The figures for the present 





ward to the new account, against hai aaa 1os 10d brought in. 
Before moving the adoption of the report and accounts I wish, 
on behalf of the b: ard, to express our satisfaction with the 
way in which the managers, secretary, and staff have all carried 
out their duties during the past year. As I have already 
said, the work of the staff in connection with this business 
has increased considerably and out of proportion with the 
increase shown bv the accounts; nevertheless, everything 
1@ on smoothly and with the necessary exactness. In 
conclusion, the 


Chairman moved the adoption of the reports 
and accounts 


Mr (Lreorge D 


1 
Nas gol 
} 


Whatraan seconded the motion, which was 


i i 
unanimously agreed to; and it was further resolved * That 
a dividend for the half-year ended December 21st last of 
38 6d per share, and a bonus of 3s per here, less income-tax 


be hereby declared. 


The usual formal business having heen transacted, a vote ol 


thanks to the chairman, directors, manager, and staff of the 
bank terminated the proceedings. 


NATIONAL PROVIDENT INSTITUTION. 


The 75th annual meeting of the members of the National 
Provident Institution for Mutual Life Assurance was held, on 
the 24th inst.. at the Cannon street Hotel, London, the Hon. 


Vicary Gibbs (the chairman) presiding 
Mhe actuary and secretary (Mr 


Tl 


LL. F. Hovil) having read the 

convening the meeting and the certificate of the auditors, 

The Chairman, a ring to the loss sustained by the 
death of Sir Peter Spekes, said that the business transactions of 


n¢ 


the institution during the past year were in every way satisfac- 
tory to the directors, and he trusted they were ao a actory 
to the member- It would be noticed that the -y had ne a very 
tuil vear’s business for id-quinquennial year. five years 


: ieee 
consti- 

year, therefore, 
£26,400 -£/2,400 in 
were verv favourable. Equally 
favourable were the figures relating to the policies which had 
1 lain death during the past vear. They reore- 
nted < iy OS*2 per cent. of those they mi exper ted 


the new premium income of 


excess oi that of five vears ago- 


cht have 
tality table employed; and, moreover, so 
, laims in their incidence that the resulting 
tributior profits for the past vear was of more than usually 
tantial u ind equally so both in the ‘“‘ whole life ” and 
classes of their 


the mor 


business. 
THE NEW CONSTITUTION. 


¢ ; > : 7 > we 7 — 
_Last veda it the special meeting follow 


1e annual meet- 


ry 
a 
"fl = 
> 


th 
baa 
‘ in who was in the chair, had explained very 
tu lly the terms of a Bill they were promoting 


in Parliament. 
In due course this 


Bill went through both Ho yuses of Parliament 
—without material amendment of any kind—and became law o1 
June rsth last. The n constitution and laws and rules con- 
tained in the Act had, in the short experience they had had of 
late, worked with the greatest smoothness, and he thought that 
the sum of £1,042, representing the cost of the new Act, was 


a ver\ 





force, and in consequence they had had to alter slightly the 
form im which the account had been previously submitted, and 
to add certain statements at the foot of both the revenue 
account and the balance-sheet. The new Act was a disappoint- 
ing piece of +S slation so far as it affected life offices 


One of 
the objects of the Bill was to place 
1 


mpanies in this 
British companies with 
Government had been almost 
this object, and their want of 


foreign 
country in oe same position as the 
which they competed. The 
wholly unsuccessful in effecting 
success was largely due to their refusal to accept the amend. 
ments put forward the House of Commons, which were based 
on recommendations made by the 
Life Offices Association. The de 
of Chancery, which they 
all other companies, 
in this country had 


Institute of Actuaries and 
posit of £20,000 with the Court 
y were required to make in comn 
both British and foreign, doing 


su, 


on with 
sesinaes 
} rightly described as both inadequate 
and ridiculous—inadequate as security for British policy- 
holders in for ign companies, and ridiculous when required of 
old-established Writish 
millions of asset 


been 


companies such as theirs with their 
THE ACCOUNTS. 

Their interest ome, after deducting income-tax, had in- 
creased by about £9,000, and represented a net return of 
£4 os 6d per cent., against £4 os 4d per cent. a year ago. 

He would draw attention to a new item in the balance-sheet, 

namely. the advance of £50,000 from their bankers. This ad- 
vance was to enable the directors to take up a very attractive 
mortgage which had been offered. It was partly by investing 
ahead in this manner, at rates of interest in excess of the rate 
charged for the temporary accommodation by their bankers, 
that the directors were able to maintain and increase the 
interest yield on their funds. They had also paid away nearly 
£150,000 in respect of endowment assurances which had 
matured. This was the largest sum they had ever paid under 
this heading, and it would go on increasing. Owing to the 
large volume of endowment assurance business which they 
had done in past vears they had secured from these outgoing 
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ial an increasing area of new business. 








He would 
rate of expenses—a rate which bare] 
exceeded 10 sper cent. of the premium income. It was ve; 
much to their advantage that they were able to state that th. 


| could keep down their expenditure to this low figure with 
| the assistance of a fire fund, 


ind what was more importa 
without having any shareholders to take a penny of the pr. 
made by the life business. The premium receipts showed 
increase of £2,500 over the figures of the previous year, and 


| the amount received on account of single premium paym 
|for each year was deducted, the actual increa in 


premium income was nearly 


ZL 7,000. 


INCOME-TAX ASSESSMENT. 


Another matter to which he would refer, and one which } 
exercised the minds of life managers for some years past, 
the inequitable manner in which life offices, doing life busin; 
only, were assessed for income-tax, and more particular] 
when comparison was made with the way the composite offi 
were dealt with in this respect. The present state of th: 
was believed to be that the Government had power to 
insurance companies either on their annual profits or on th 
interest income received in this country. The Governn 
naturally chose the greater and made them pay on their inte 
income, which ex¢ eeded their annual profits by some /8o, 
year. They claimed that they should be assessed on an 
profits only. Interest received by life companies was 
income in the sense that it was when received by indi 
It was the life blood of their existence. They could not 
their liabilities at all were it not for the accumulation at 
pound interest of their premium income. The directors 
not without hope that they might get this wrong righted. T) 
annual cost of the Exchequer would be only a little 
£100,000 a year, although the petition for the alteration w; 
backed bv offices possessing funds of upwards of £350,000 
If policy-holders, directors, and others interested in thess 
funds efficiently combined in support of the applications t} 
board was of opinion that it could but be successful. In 
clusion, the Chairman moved the adoption 
accounts. 

Mr George Chrispe Whiteley sec: 
carried unanimously. 

The usual formal business having been transacted, a vot: 


Ae 
thanks to the chairman for presiding terminated the 
ceedings 


a 


M1IVEG 


of the report 


ynded the motion, which 








BRITISH SOUTH AFRICA COMPANY. 


The sixteenth annual general meeting of the propriet 
the British South Africa Company was held, on the 23rd 1 
at the Cannon street Hotel, London Duke of Abe: 
K.G. (the president), presiding. 

The notice convening the meeting and the report of the 
tors having been read, 

The Chairman, in the course of his 


A 


, the 


speech, said: Du: 
the year which has elapsed since we last met we have had 
signal honour and satisfaction of welcoming to Rhodesia 1 
Royal Highnesses the Duke and Duchess of Connaug 
Princess Patricia of Connaught. The visit received a sg] 
significance from the fact that it was paid by the Duke of ¢ 
naught as the representative of his Me ajesty the King. | 
lieve that no other British possession has been thus hon 
at so early a period of its career. At the recent banquet at 
Guildhall his Royal Highness spoke of Rhodesia in te: 
which, with your permission, I will read to you:— 


‘I am sure you will expect me to say something al 
Rhodesia. I went to that great territory with an 
mind, and I left it a confirmed Rhodesian. I ca 
dilate upon the glories of the Victoria Falls, nor uy t 
deep impression left upon our minds by the wild scem 
of the Matopos, where the Great White Chief rests 
sleep. I will adopt a phrase similar to that of my fm 
the Prime Minister, and say ‘Go and see,’ and you 
not be disappointed. Rhodesia is a wonderful and healt! 
country, the home in time to come of numberless sons 
daughters of our race, rich in beauty and resources, 
even in these days of its childhood a credit to thos 
sponsible for its nurture and up-bringing.” 

No higher tribute could have been paid to our country 


work, and I commend the advice of his Royal Highness to 
shareholder. 


SURPLUS OF REVENUE OVER EXPENDITURE. 
_ After dealing with the various items in the balance-sheet 
Chairman drew attention to the fact that for the first tim: 


general expenditure account showed a surplus of revenue 
expenditure of £22,923, an improvement of £89,433 0D 


previous year, and £175,813 on the year ended March 31, 1005 


This significant change from an excess of expenditure to a > 
plus of revenue was the most striking feature in the acc’ 


and one whic h marked the commencement of a new era 1 
company’s affairs. 


COMMERCIAL DEPARTMENT. 


The commercial revenue in South Africa amounted during t! 
year ended March 31, 1910, to £112,006, against £82,320 ! 
the previous year, an increase of £29,686. The value of la 
and town stands, both in Southern and Northern Rhodes! 


Cail 


f 


Ly 


was rapidly rising, and the total of the instalments payable |} 
*t 
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Rhodesia during the year had been successful development in 


THE 





ach year in respect of sales of land would show a progressive 

increase. Mining royalties might also be relied upon 

rease largely, and the company was rapidly extending the 

ber of its miscellaneous receipts. Taking all these facts 

consideration there could be no doubt that during the 

few years the company’s commercial revenues would show 
marked expansion. 


MINING INDUSTRY. 


fhe salient features of the mining industry in Southern 
ines and erection of plant on the surface. 
he dividends declared by Rhodesian producing mines during 
rol reached the highly satisfactory figure ot 4,477,750, or 
ly half-a-million sterling, which was certainly a record. 
the distributions made by individual small workers and 
<ploration companies added, this figure would be about 
bled. 
Good as the results had been in the past—and a gold output 
h for the last three years had exceeded two and a-halt 


ns per annum was no mean record—it was certain that 
much larger figures would soon be attained. 
LAND AND CATTLE. 

With regard to the land, a considerable proporti of the 
report was devoted to agricultural matters; it was obvious 
hat the value of the shareholders’ landed estate must ulti- 

itely depend upon its capacities. Good land is good land 


the world over, and must command its price where the 
ate is good and the country accessible. 
; more than satisfactory to find that so competent and 
experienced an authority as the Director of Agriculture fo: 
Southern Rhodesia, Dr Eric Nobbs, was able to speak in such 
and enthusiastic terms of the results which had already 
obtained or could be secured. He excellent 
haracter to Rhodesia as a cattle country. 


It was m 


S1L1VE 


gave an 


TOBACCO 
With regard to tobacco, the experienc: 
gained, and the company was more than 
the results. It was expected that the total crop of 
Virginian leaf this year would be 750,000 lbs weight, as against 
» lbs last year. 


of another year had 
been { 


COTTON, 
The prospects of cotton in Northern Rhodesi 


edingly hopeful. 


a were now ex- 


THE SMALL FARMER. 


Until quite recently Rhodesia had not been a country for 


the small farmer, but his day was now coming, and cott 
tobacco, and dairying will largely furnish his opportunities 
NATIVE AND EUROPEAN POPULATION. 
Turning to the native portion of the population, the Chair- 
isked the shareholders to realise that the Admunistrati 


entrusted with the welfare of nearly 2,000,000 natives, 
hile the total European population of Rhodesia numbe1 
about 20,000 persons. ‘The figures were significant, a1 d 
to bring home to them the area of their responsi- 
ties. During the short years of the company’s rule 
given to the native population the pax Britannica, oppor- 


inities for seif-advancement, certain facilities for 


iid serve 


and 


RAILWAYS. 


all knew how the policy of the company had been to 
1, at the earliest possible date, trunk railway 

ugh the length and breadth of your country. That was, if 
the Chairman said) he might so call it, Mr Rhodes’ patent for 
vilisation, and tthe result to-day was a tribute to his sagacity 





1] . 
ines 


ind foresight. In Southern Rhodesia the country through 
ich it passed was in the main settled country. Towns were 
uped about it, industries sprang up, and the quality ol the 


nd improved as it was subjected to grazing or to cultivation. 


In Northern Rhodesia, where the railway had been more re- | 


1 
+ 


ly built, one could see the same process going on before 

’s eyes, and it was difficult to place bounds to the possi- 
lities of that fertile land which stretched between the Zam- 
esi and the Kafue, which added to its capacity for rich 
tropical products such as cotton and rubber, that stock-raising 
‘apacity which characterised the Southern territory. With the 
issistance of the late Mr Alfred Beit’s Railway Trust Fund, the 

mpany had built one branch line to Umvuma, and was now 
building another to the Mazoe, which would no doubt be ex- 
tended to the Abercorn district. The company’s policy would 
be, as time and circumstances admitted, to construct in the 
most promising districts both branch lines and main roads, 
which would not only act as feeders to the trunk lines of 
railway, but would, as they believed, bring into the area of 
ivilisation, add enhanced value to, and place increased popula- 
hon upon, districts as fertile and by nature as well situated as 
those through which the railways now passed. In the short 
period of four years the net receipts of the railways had trebled. 


THE COMPANY'S PROPRIETARY INTEREST IN THE RAILWAYS. 


_ As the shareholders knew, the company attached the highest 
importance to dts proprietary interest in the railways. As was 
explained to the shareholders last year, the directors considered 
a share interest equivalent to the amount of the company’s 
loans to the railway as of far greater value than the cash value 
of these loans. This was why they secured the option to con- 
vert these loans into shares, and so to become very large pro- 


} 
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prietors of the share capital of the railways. The 
determined, on the isth of this nth, which was one of the 
half-yearly dates on which the company could exercise its 
option, to convert the debt from the Rhodesia Railways, Limited 

a debt of abou £,570,000—into an equivalent number of 
shares in the Rhodesia rrust, 


Railways still keeping the com. 
pany’s advances to the Mash 





directors 


nal und R ulway Con pany « a 
loan basis. By this means the company had re tha 1 doubled 
its permanent shareholding in the Rhod 1 Railways Trust 
and they felt sure that no bet proof could be furnished of 
their confidence in the future rospects the railwa 

FINANCIAL POSITION. 

Continuing, the Chairman said: Iiam sure 1 wil W wish 
to learn the strength of your own financial position which 
determines and defines your power of adequately and efficiently 
dealing with and controlling your great ent rprise When we 


€ 
met you last year we had in cash and liqui 


iquid securities £954,012 
and our cash receipts since that date have amounted to 
£,1,179,026. Making certain deductions, we arrive at an avail- 


4 « 

able working capital of 41,962,631. Of this amount £1,165,984 
1s represented by cash and short loans and £7 > is 

in first-class securities. TI am sure that you will 1gTee 
is an eminently satisfactory financial] posit 


CONTINUOUS 


With these commen 


tor your appt 


PROGRESS. 


ts and explanations we submit the report 
val. If you study this report you 


for | cannot fail to 
be struck with a sense of continuous prog TI ‘re 


f us yeress. This progress 
g his progre 
» a ] len: ry + 
extends over all departments. You find it in the extended de- 
; ; 
re], Mey rola minine nr an! | rt Tf 
velopment of gold ining, lr staple 1st it yOu turn to 


the land you see the increased price of land. You see tol 


Ce n } S€ t a ) 
definitely passed out of the experimental stage, 1 cotton of 
the highest excellence about t » the same You find a grow- 
ing white and native population, with increa g perity, 
é le d bv g V1 rev ue and grow g ! ts. You find 
receipt f the railw trel gy in four years these 

ire but s e instance h ild t a lefinitely 
You will re y | the f es put | ‘ 1 how rapidly 
ou ina il ms alter, and how 1] u uses” nay 
expand vhi h the pr ] I h al 1 4 1 I reasing 
recenpts You will not feel nex] t lace s » the ex. 
pansion of Rh ia th edia g years, and 
you will remember your secured and well-earned share in the 
profits which that expansi must bring you. In lusion, 
the Chairman moved the adoption of the report and count 

Lord Gifford, V.C.,. se led th h was, after 
some discussion, adopted. 

A vote of tha: to the pre ent and } leagues on the 
board terminated the pr eding 

citbicnsingpiaitebitaiicimmniniantiaiiemmuidiadiiaiaaiaia 


MERCANTILE INVESTMENT AND GENERAL 


COMPANY, LIMITED. 


The twenty-sixth annual general meeting of 1} hareholders 
the Mercantile Investment and General Trust Compan 
Limited, was held, 1 the 24th inst., at Winchester House, 

London, Mr Ernest Noe the chairman) presidin 


Mr W. E. Taylor) 


meeting and the 


The se retary ‘ 
vening the audit 

The Chairman said: Gentlemen,—You may re 
our last meeting you passe 
trustees to purchase the assets of the American, English, and 
General Trust. That transaction, you will be glad to hear, has 
been satisfactoril When addr 


having read the notice con- 


member that at 
utions authorising your 


rried 
arriead 


out. essing u iast year 
I stated that the a unts then submitted to you were the best 
in the history of this company I have the pleasure of telling 
you to-day that those we have now before us show a further 
satisfact improvement in every respect. We are able to re- 
mmend an reased dividend, raising it n § per cent 
s' per cent. ior the year, also to add #,49,000 to the reserve 
account—f20,000 from revenue and /20,000 from profits of 
sales—thus increasing it from {210,000 to £250,000, and in 
addition to carry forward a rather larger sum than last year. 


VALUATION OF INVESTMEN 


But what is even more satisfactory, to my mind, is the result 
of the valuation of our investments. This is the 
of the position of such a company as ours The 
made on January 31st, taking our securities that are 
middle prices, and placing very moder 
mainder, shows the very substantial surplus 


truest test 
valuation 
quoted at 
ate values on the re- 


or / yoo,000 over 


and above the whole of the share and debenture capital the 
1 
company, which represents, if applied to the deferred stock, 


assets equal to £135 for each {100 of stock. Applause.) In 
making this valuation we have had only to place our own 
valuation on less than 4 per cent. of the whole amount. That 
is to sav, we have been able to obtain quotations for 92 per 
cent. of the whole, and prices from independent sources of a 
further 4 per cent., leaving, as I have just stated, but the small 
amount of 4 per cent. for which your trustees are res} onsible 
for the value placed upon them. I would call your attention 
to the list of our purchases during the year, and you will at 
once see that we are continuing our policy of placing the 
larger proportion of our funds in mortgage bi ads and deben- 
tures, as our experience has shown us that, over a period of 


years, we make more by im\ esting in bonds because we lose 
less. During the past year we have, by the investment of new 


capital and the reinvestment of old capital, invested £974,000, 
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and this amount is represented to the extent of 8134 per cent 
in bonds, 1034 per cent. in preference stocks and shares, and 
only 7% per cent. in ordinary shares. This continued invest- 
ment of our funds in bonds, you will agree with me, I think, 
very materially improves our list of investments and tends to 
consolidate the company. 


LARGE H 


LDING 

It may interest you t > know that we have now over £3,000,000 
worth of bonds, which is equal to more than two-thirds of our 
present share and debe api tal of £4,500,000, and whilst 
referring to this large interest in ids I would like to draw 
your attention to the reased security this gives to our deben- 


OF BONDS. 


nture « 
b I 


int 


ture stocks as well as share capital. Taking our 4 per cent 
first debenture stock at /1,125,000, this stock at the present 
moment has as security 43,090,000 of bonds, in addition to 
Z#,1,900,000 of preference and ordinary shares, practically all of 


which are readily ae to say, we have liquid 
assets equal to more than nes the amount of such deben- 
ure stock. Although at one time the public hardly appreciated 


that 1s 


our tll 


the exceptional security of trust company debenture stocks, they 
seem of late years to ha uve come more into favour, for during the 
last two years we have been able to sell on the market no less 
than £875,000 of our company’s debenture stocks on satisfactory 
terms. The public have begun to understand that there is 
hardly any other se: oe in existence where the assets are spread 
over the whole world and yet can be realised at short notice on 
the stock markets. These securities are set out plainly every 
year for the criticism of the financial Press and for our own 
shareholders, and every change in these assets is given in full 
every year in our report. The st year has been one in which 
financial companies such as have had good opportunities 
of investing in we ll-secured bonds giving a good rate of interest, 


} 
it is lz 
we have 


and argely owing to our 


been enz 


reased capital facili 
abled to take advantage of the 
offered to us. (Applause. 


ODT 
it 





I would 


to fluctua 
fy 
¥ 


remind y u 


tion, so or i 


liable 


me 


is a figure which is 
at 1 it be disappointed if at 
ire time it should be owing to our anion 
ulue our ‘enecthiants at a moment when prices on the worl id's S 
stock markets are at a low level. You have, 


fa tion of 


4 i@ss 
however, 
our investments are 
e least liable to severe fluctuati 

) that our investments being so ana 
in any one 


1 result So 


the Satis- 
knowing that the bull 


7 f 
ux OF 


a 


s, and, therefore, the 1 t 
‘remind you also 
a severe depre ciat 

seriously affec t the t 
the indies t 

present 
shall be able 


a report as the one 


t C 


ch — 


IY 


lass of se ecurities would not 
far can judge at this 
our being able to 1 

confidence tl 
nevt year 
now the pleasure of asking 
the following resolution : 

of accounts now submitted be 


as one 
favour of 
I have 
before you 
h I have 


beg 
Y 
beg 


ations are in 
valuation, and 
to pla 


i 


date, 


our 


naintain 
lat we 
satistactory 


some 
as 
whi 
now 
the report and 


1 to adopt. I 
That 


to move 
statement 


received and adopted, and that ee ds be paid as proposed, 
namely, at the rate of 5 per cent. per annum on the preferred 
stock and at the rate of 6 per cent. per annum on the deferred 
stock (making 5% per cent. for the year for the half-year ended 
January 31, 1911, less income-tax. 

Mr Stanley Boulter sec: niet the motion, which was carried 
ul es and a vote of thanks to the chairman terminated 
the proceedings 


UNITED STATES DEBENTURE CORPORATION, LIMITED. 


The annual meeting of 
States Debenture Corporation, 
inst., at Winchester House, L: 
siding. 

The managing director (Mr Charles Lock) having read the 
notice convening the meeting and the report of the auditors, 

The Chairman, in the course of his speech, said: Last year I 
was in the position of submittir ng to you what your board con- 
sidered to be the most satisfactory report in the history of the 
corporation. To-day I feel that the report before you is even 
better than the = one—(hear, hear)—and discloses a stronger 
position than the corporation has ever enjoyed hitherto. Those 
of you who were semen at the last annual general meeting, or 
who read the report of the proceedings thereat, will remember 
that we slinted to an investment which gave a large yield of 
income, and to the sale of the property representing that invest- 
ment on terms which gave this corporation a handsome profit. 
The purchase price of the property was paid into Court, and 
during the year we have received the bulk of our proportion 
out of Court. Therefore the profit on this transaction has been 
realised during the year, and constitutes a very handsome sum. 
In addition to this we have realised other securities at satis- 
factory profits. While, of course, it is very satisfactory to 
realise such a handsome capital profit, yet, as was explained 
last year, the investment alluded to gave an exceptional yield 
of income, which we could hardly hope to obtain from the new 


sient a9 
gene Tat 


United 
on the ast 
Frank Chaplin pre- 


f the shareholders in the 
Limited, was held, 
ndon, Mr 
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ties that 
rtunities 
rH} IVIDEND 
: am = to tell you that the purchases we have made 
juring the last year are giving us a good return for our cay eens, 
ae contributed towards the increased revenue avai lable 
dividend, amounting, as you can see in the accounts, to over 
714 per cent. on the deferred stock as compared with 7 per 
cent. last year. We, therefore, recommend a distribution of 51 
per cent. as against 5 per cent. last year, and also to place 
£20,000 from revenue to reserve. You will observe that we aes 
informed our shareholders as to the valuation of our securities 
t t tt 


investments into which the money has been put. Not only that, 
but last year we had another investment which, as it happened, 


paid two years’ dividends within our financial year. 
RESULTS OF THE YEAR, 


As you will see by reference to our balance-sheet, we are pretty | 
fully invested, and we shall, of course, have the benefit an a full 

year’s interest from such investments. From an estimate whi: h | 
has already been made the prospects for the coming year look | 
quite favourable. Asa result of the year’s operations we are n 1 
in the happy position of being able to place to our reserve fund d i | 
£40,000 from capital profits and £10,000 from revenue account 
—that is to say, £50,000 in all—raising the reserve fund from 
the sum of £110,000, at which it stood last year, to the ve; 


observed, represents a margin of more than 1os per ordinar, 
share. In addition to this, we have had, as usual, a carefy] 
valuation of our investments made, and we find that there js 
appreciation in the aggregate value of these securities, justify 
ing the paragraph in “the report to the effect that ‘ the Value ; 
the corporation’s assets exceeds the total amount of the deben | 


ture stock, pre ference stock, and paid-up capital on the ordinar 
shares and the reserve fund.’’ To put it in another way, in | 
addition to the margin of over ros per share just alluded 
there is a further margin represented by appreciation in valu 
After making this very substantial allocation to reserve we ar 
able to recommend the payment of a final dividend of «< pe; | 
cent. for the half-year ended January 31st last, making, wit! 
the interim dividend of 24 per cent. already paid, a divid 

of for the year. I may remark that our iny. 
ments are perhaps better spread than ever, as they amount n. 
to 387 in number, as against 356 in the preceding year’s Salon 
« sheet. 
holding 


“5 per cent. 


/ 





Last year a reference was made to the corporati: 


in the Pillsbury-Washburn 


Flour Mills Compan 


Limited. The reorganisation scheme has been carried through 
and our managing director has joined the board of the compa: 
to represent our large interest therein. (Applause.) In < 


clusion, the Chairman moved the adoption of the report a: 


| 

| 
1 | 
accounts. 
Mr Nathaniel Spens seconded the motion, which was, after a 
congratulatory discussion, unanimously agreed to. 
The usual formal business having been transacted, a vote of | 
thanks to the chairman and directors terminated the proceedi: 
i 

' 

| 


ENGLISH ASSOCIATION OF AMERICAN BOND AND SHARE 
HOLDERS, LIMITED. 


The twenty-sixth annual general meeting of the shareholders | 
in the English Association of American Bond and 
Holders, Limited, was held, on the 23rd inst., 


at Winchester 


House, London, Mr Alfred W. Smithers (the chairman) 
siding. 
The manager and secretary (Mr Chas. D. Brassey) having 


read the notice convening the meeting and the report of 1! 
auditor, 

The Chairman, in the course 
board were able to congratulate j 
steady progress. The profits again enabled them to rec 
mend a dividend of 6 per cent. and a bonus of 1% per cent., 
making 7!4 per cent. on the capital of the undertaking 
1g10, and, in addition, they advised the placing of £500 fron 
net revenue to the credit of the provident fund for the staff. 
The investments were worth more to-day than they were valu: 
at in the report. The reserve fund remained at £10,000, and | 
it was proposed to carry forward a balance of £3,272. Th 
regretted that, owing to ill-health, Mr Thomas L indley had 1 | 
signed the position in the company’s service, and the boar 1 | 
had appointed Mr Brassey as manager and secretary, and the 
had full confidence that he would efficiently carry on the bi 
ness of the association. 


| 
} 
| 
| 
' 
| 
of his speech, said that the | 
the shareholders on a year of | 


ADVANTAGES OF THE ASSOCIATION'S SYSTEM. 


Since the beginning of the year an improvement had be« 
initiated in the form of certificate which they issued, in ex- 
change for the certificates of shares with a blank transfer 
the back, of American and Canadian railway and other com- 
panies. Any holder of such shares could now bring his certih- 
cates to the office of the association, and receive the assoc!a- 
tion’s certificates countersigned by the London County and | 
Westminster Bank. 
on the shares would be sent to the holders so registered by 
post, so that a holder of American or Canadian shares mous 1 | 
receive his dividends in the same way as he would do if | 
held London and North-Western or any other English railway 
stock. If a holder sold his shares he had only to give them 24 
hours’ notice and he would receive back his original certificates | 





ready for delivery to the buyer. Not only did ‘the holder have 
the convenience of having his dividends sent him by post, but 
he escaped the risk of keeping in his possession what were re: all 
scrip certificates to bearer. Among the other advantages of the 
association’s system was that should the company in which a 
holder of their registered certificates—that was, their new 
registered certificates—was interested make an issue of new 
stock, his rights were secured to him. It often happened, for 
instance, that a stockholder was ill or travelling, staying abroad, : 





or otherwise prevented from taking the necessary steps to exe 

cise his right of subscription to new stock. In such cases 4 
holder whose stock was in his own name might lose the value 
of his rights, but the holder of their registered certificates was 
protected, because the association would obtain the cash value 
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substantial sum of £160,000, which, as you will doubtless basen ‘ | 
' 
| 
} 
t 
» | 
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They kept a register, and the dividends 
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of the right and would hold that value to the order of the stock- 
holder until he was in a position to claim it. He wished to 
make one point clear about which some apprehension had 
existed—namely, that by executing the authority on the back of 
their registered certificates the holder could lodge them at his 
bank as security for a loan, if he wished to make one. The 
association had it also in contemplation to treat bonds to bearer 
‘1 the same way, so that investors who were now kept from 
abtaining @ good rate of interest, because they objected to run- 
ning the risk of holding bonds to bearer, would be able instead 
+> hold the association’s registered certificates countersigned 
++ the London County and Westminster Bank. : 







CANADA AND THE UNITED STATES. 


After referring to the principal features in the American 
market during the past year, the Chairman said that Canada 
had again had a year of great progress, and everything pointed 
to a fulfilment of Sir Wilfrid Laurier’s prophecy that the 
twentieth century would be the century of Canada. Various 
yinions had been expressed as to the effect on the future of 
Canada of reciprocity with the United States. Dealing only 
with the business side of the matter, he thought that, although 
here and there might be some dislocation of individual interests 
fora time, the effect on Canada as a whole must be good. He 
lid not think they could yet estimate what the effect would be 
freer commercial intercourse between the 8,000,000 people in 
Canada and the 94,000,000 people in the United States; and, 
above all, it must never be forgotten that it was in the power 
of America at any time to decrease or abolish her own duties 
ut any reference to Canada. With regard to the effect 
1 the price of wheat in this country he considered that the 
fears expressed were of the most exaggerated description. If 
the American people had been living on roots and nuts, and 
ere suddenly given the chance of a bountiful wheat supply, he 
uld understand the fears of the alarmists, but when they 
nsidered that America was so well supplied with wheat that 
last year she had enough to spare us 11,000,000 cwt, notwith- 
standing she had a disappointing wheat harvest, they could see 
hat the only wheat that would go from Canada to the United 
States, at all events for some years, was a balance really of 
certain hard sorts which would mix with the wheat grown in 
the United States, and it must be remembered in this connec- 
tion that for some years considerable quantities of hard wheat 
had gone from Canada into the United States. In addition 
wheat at present prices was a paying crop to grow in Canada, 
and while prices were maintained at their existing level more 
more of the prairies would be put under cultivation every 
vear. In conclusion, the Chairman moved the adoption of the 
report and accounts. : 
Lord Welby seconded the motion, which was unanimously 
ynted without discussion. 
The usual formal business having been transacted. a vote of 


nks to the chairman and directors terminated the pr 


edinge 





LAW LAND COMPANY, LIMITED. 


(he twenty-eighth annual general meeting of the shareholders 
the Law Land Company, Limited, was held, on the 2and 
t., at the offices, 30 Norfolk street, Strand, London, Si 
Courtenay Warner, Bart., C.B., M.P. (the chairman), presiding. 
{he manager and secretary (Mr E. H. Cousens) having read 
the notice convening the meeting and the report of the auditors, 
{he Chairman, in the course of his speech, said: The report 
hows that we have had a very good year. ‘To write off nearly 
1,100 drom our investment in Consols, to carry 410,000 to our 
reserve account and £3,300 to our leaseholds redemption account 
to have done all this out of profits, in addition to paying the 
idend on the preference shares and our usual 7 per cent. 
on the ordinary shares, is a good record. You will no doubt 
have noticed that the reserve account now stands at the sub- 
stantial sum of £110,000 and the leaseholds redemption account 
at £31,000. I am not sure that people whose business is not 
ected with the management of town properties always 
aderstand the object of a leaseholds redemption fund. It 1s, 
course, to replace the money spent on the purchase of a 
given leasehold property at the expiration of the lease of that 
property. That is to say, it replaces the property when we 
case to own it. The amount we set apart annually for that 
purpose is based on careful actuarial calculations with a view 
to produce the actual cost of the respective properties as the 
‘eases fallin. It will be many years before this happens to any 
t our leases, but it is satisfactory that the provision necessary 
to ineet the case is being made. With regard to our large 
‘cdition to reserve account, we think this a wise and proper 
course, as our first duty is to keep our properties in repair, 
assure ourselves against reduction of dividends and make steady 
Progress in reducing mortgage charges. 


LETTING IN 1910. 


When I addressed you last year I had to tell you of a number 
of Offices empty in the early part of the year, which were, 
lowever, to a large extent re-let at the time when I was speak- 
ing. Our record of office letting for rg10 was very good indeed, 
and we concluded the year by leasing our only vacant suite of 
@ny importance to the Sun Life Assurance Company of Canada, 
an important company in one of the most prosperous parts of 
the Empire. Our West-End properties are, as usual, prospering, 
and our latest acquisition, Welbeck House, is now fully occu- 
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pied. We have in Messrs Burroughs and Wellcome, the well- 
known wholesale chemists, secured an excellent tenant for the 
two unlet shops on this property. The shops are of great 
extent, and constitute very fine premises, but their very ex- 
cellence made them somewhat difficult to let; and it was not 
until the commencement of the present year that the negotia- 
tions with Messrs Burroughs and Wellcome were concluded. 
The tenants have now, however, entered into possession, and I 
feel sure they will not have reason to regret the step they have 
taken. On previous occasions when I have taken the chair at 
these meetings it has been as deputy to Mr S. H. Burbury. 
It was with much regret that, in the course of last year, our 
board received an intimation from Mr Burbury that he wished 
to give up the chairmanship, which he had held since 1893. Mr 
Burbury is a very large shareholder in the company; he has 
occupied a seat on the board ever since the foundation of the 
company some 28 years ago, and he has always had its welfare 
most intimately at heart. We all knew what a wrench it must 
have been to him to retire from a post he had held for many 
years with so much ability. 


SITE VALUES, 

These are the principal points. There is only one thing 
I should like to add. I think it is important that the publi 
should know that a company of this sort is not in any way 
affected, as far as we can ascertain, by the land taxes or by 
the Budget that has now been law for some time. I have said 
before at previous meetings that I did not think we should be 
affected, and it does not look as if we should be affected 
in any way. The taxation is on the site value, which is 
a very small interest as far as we are concerned. <A very small 
proportion of our interest is in site value, and I do not think 
we are likely to have any taxation. If there were, it would be 
on some expected profits that we have not allowed for at all in 
our calculations, so that practically we have no possibility of 
taxation falling on our profits—our usual or expected profits. I 
think we can congratulate ourselves on a prosperous year. Pros- 
perity of trade in the country is always a good sign for London 
business property, and, in fact, for all London property, so 
that I think we may congratulate ourselves in every way upon 
having a bright future before us. In conclusion, the Chairman 
moved the adoption of the report and accounts. 

Mr James Blyth seconded the mot 

The Chairman, in reply to Mr Jackson, said that their reserve 


on, 


1 
i 


| 5 
was invested, he thought, in as good a way as possible. Most of 
the company’s mortgages were redeemable by yearly payments, 
am] the greater part of the reserve was employed in paying off 
these mortgages. <A certain part of the reserve was in other in- 
vestments, but it was comparatively small. 

The resolution was then submitted to the meeting, and unan- 

1 ¢ 


mously adopted ; and a final dividend of 8 per cent. per annum 
for the half-year, making 7 per cent. for the year, was declared 

The usual formal business having been transacted, a vote of 
thanks to the chairman, directors and staff of the company 
terminated the proceedings. 





NATIONAL TELEPHONE COMPANY, LIMITED. 


The half-vearly general meeting of the shareholders in the 


National Telephone Company, Limited, was held, on the 23rd 
inst., at Hamilton House, Victoria Embankment, London, Mr 
George Franklin (the president) presiding. 

The secretary, Mr Albert Anns, having rea 
vening the meeting and the report of 

The Chairman remarked that the accounts 
ended December 31, 1910, were the most satisfactory ever pre- 
sented. Some 14,324 stations had been added to the system, the 
grand total at the end of the year being 534,253. Ihe income 
accrued in respect of the half-year was £1,744,111, as compared 
with 41,599,989. From this was deducted for Post Office royalty 
£167,013, an increase of £13,756, leaving a net income of 
21,576,408, an increase Of £130,305. The working expenses 
were /1,01§,442, an increase of £92,750, and the net result of 
the half-year (£561,055) was an increase of £37,615. For the 
complete year the income accrued was £ 3,422,423, against 
£ 3,149,126 in the previous year, and Post Office royalties were 
£ 329.494, against £302,984. Under this head in all about 
7,500,000 had been exacted from the company and its prede- 
cessors by the Government, without any value at all to the com- 
pany as far as they could see. The net income for Ig10 was 
£ 3,092,928, as against £2,846,141; and the net result for the 
year was £1,105,572, against 41,032,651. Rentals carried for- 
ward for unexpired terms stood at £1541 3,370, OF £88,460 more 
than in the previous year, which was an indication that the com- 
pany continued to progress. 

WORKING EXPENSES. 

With regard to the working expenses, rents of premises, taxes, 
and insurance had increased by £14,519, largely due to the 
action of local authorities in forcing up rateable values and the 
company’s assessments with the object, he was told, of trying 
to secure better terms from the Postmaster-General when the 
transfer was effected. In maintenance and renewals of lines and 
instruments, the increase for the whole year was over £50,000, 
which, he thought, would dispose effectually of the foolish pre- 
diction which had been made that the company’s policy would 
be to run down its plant, spending little or nothing upon main- 
tenance, so that the Postmaster-General might take over an 
attenuated concern. The accounts showed for the first time an 
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‘Inventory and arbitration suspense account”? of £25,000, SOURCE OF PROFIT. 
ceypestnting On er in taking - re sub- With regard to the source from which their pros; | 
e¢ o adjustment as between the company and the Stmaster- | S awtena 7} ; — > - ’ aa 
yi neral. ooo nce of agreemx ae as = eee onal the com- had been derived, sor the mae ee robber ee taking the | 
cs ; as. : See | premier! i. which was the position they looked to it 1. 27 
pany’s assets would involve the determination of such value by | eventually The profit from rubber this year had 
arbitration, and the company’s officers were engaged ee £16,460, and the profit from coffee £5,426. From now onv 
a ee which the company’s claim would ultimately be | their rubber profit would rapidly increase, while the py. s: | 
founded. The inventory was being checked by a staff ap- from coffee would recede into a position of more or less 
pointed by the Postmaster-General. This should produce a] cisnificance. The acreage under cultivation at the tim. «.. | 
satisiactory enumeration of the plant, —— pe: Aveede ie | report was issued was 7,284 acres, but from a teleg: 
Office, with whom it was also hoped to settle the que stion of the ceived from the general manager, dated the 8th inst., +! 
age of the plant, leaving for later determination the all-im- | acreage then planted was 8,285 acres. The smail acr. 
portant question of cost and consideration of the proper amount | planted this year was accounted for by the fact that + 
to be allowed for depreciation. With all these factors the com- | a their preparation was done in the early part of th 
pany would be able to prepare its claim, if necessary, for the | ang their planting was carried out at the end of the y t | 
arbitration tribunal, the Railway and ae Commissioners. | the inauguration ‘of the company, when drawing up a p 
On capital account the expenditure an construction oe tue | future development they aimed at a programnine of, 
hal i-year was £202,657, as compared with £255,302, in the corre- speaking, 8.7 oo acres. They had now completed this wi -— 
sponding half of 1909. Sto materials, £240 sh owed 41) exception 4ts acres, and they did not propose to depart 
| decrease of £74,496, pointing to closer manageme nt in view of | the eae programme when the acreage they origin 
the approaching transfer. The item of special replace! ent ac-| gown had been completed. : : 
unt, £43,545, would entirely disappear in the ensuing year. CURRENT YEAR’S ESTIMATE. 
RESERVE APPROPRIATIONS. a 
7 Dads [hey were estimating for a crop for the current 1 
The transfer of , » fund, with the further 178,000 lbs of Para and 4,000 lbs of Rambong, makin: 
eums which the curt be transferred, would | of 182,000 lbs of rubber. Of this amount they had s 
| safeguard the compan} ee ssible irom —— the end of January 80,290 Ibs of rubber and 1,149 | 
undue shrinkage arising in connection with the value placed On | -— fe. He thought, therefore, that they might be q ; 
\| the assets as the result of arbitration. The capital a unt had that their estimates would be secured and might | ; 
| been built up by expenditure on the purchases of busine sses and | oxceeded. Just a year ago he was living on the Beg 
|| on construc tion, whereas the value t ) be obtained under the pur- division of the company’s property, and had l 
|| chase agreement, as they understood it, was to be based upon the tunity of going into all matters affecting the 
| st price of such assets as at December 31st next, less a proper | welfare of their interests with the general manager ; 
sum 1 lepreciation. It was to provide for possible geprecia- | divisional managers. He met also all the Europe 
| tion of value as between these two methods that the directors | White jn the East he went thoroughly in th 
made large transfers to the reserve fund. It had bee ™ {that | ondition of the estate; weeding, labour, building 
1 transfers, if a ypriat to dividend, w uld have given | everything, he was glad to say, was in excellent 
| rs 54 id prefere shares, as well as of deferred stock, tion. Altogether the United Serdang was an excellent 
lsome additi | sum for distribution. This was no doubt perty and well found in every possible respect. Ther 
|] true, but the statement presupposed that the sums placed to re-| 41, jew diseases or unknown diseases. Whtied wes 
|} serve wer excess of what might prove to be required for the | fomes and a little pink disease, but they had been p: 
Pee . i er mip . va ee _ =” _ purchase attention to these, and in the majority of cases all tl 
}] price v | probably only be ended as the result of arbitration. | ,aq been successfully treated. He did not anticipate 1! 
| Under cla 3 of the purchase agreement the en had re- | had any grave danger to fear on account of diseas 
| ved fr the P ister-General notice of objection t uT- enicMe cai a 
| hase a quantity of the land, plant, and buildings in aa no er A JUSTIFIED FORECAST. 
| ve exc} : ll as a gener: 1otice purporting to 7 
| relat 1 pla ~~ t cathe ite oe cee with ana iff ation, , When he spoke S their meeting 1S in Ja wal Ty, 1909, he " 
the g that h plant would be unsuitable to the re- | 9 sive what he believed to be a moderate forecast 
i sire ts of the Post Office telephone service on December | ‘Uture production of rubber from these properties. He 
| 31, IQII [he board entirely dissented from the Postmaster’s } ‘Orecast for the ] riod they were now ee put 
|| views regarding the first objection, and had commenced pro- urrent year he put the estimate at 60,000 lbs, for the 
| eedings before the Railway and Canal Commissioners with the ing year, I9II-12, at 300,000 50S, 208 5952-53 at 7 
1) object of having the difference determined. With regard to the und for 1913-14 at 1,170,000 Ibs. They were esti 
| lant not 1 . with specification, any plant which | Year, as against his estimate of 69,000 Ibs, a total of 1 
| vered vindicm eres very small matter indeed. Ir Ibs, and he thought the figures for 1911-12 might be ra 
nclus ni ved the adoption of the report anc 400,000 Ibs quite safe 3 at least, as against his est 
unts iyvment of dividends for the half-vear at the | Of 300,000 lbs. He told he had framed this estima 
| rate of 6 per cent. per annum on the first and second preference | COnservative basis, as he particularly wished to avoid a 
{| hares. = per cent. per annum on the third preference shares, and | im the nature of exaggs ration, but the result of this year 
| 6 per cent. per annum: on the preferred and deferred stocks, less that the forecast he made then was very distinctly on t ; 
1 income-tax in all « of moderation. When the present planted a reage : 
\} Mr S. H. Sa e-pre t) se 1ded the tion. which | @cres was in full bearing he thoughi it was p ssible 1 
|| was, after a brief « ussion, U mously adopt production might reach anything from 24% to 2% mi 
1 A vote of thanks to the chairman and directors terminated the | Of rubber. This was basing the output on an averag 
| oceedit 300 lbs per acre, which was the yield he had had in hi 
' saps lad é as an average yield all over the planted acreag 
throughout the Middle East, but as the United Serdang 
|| UNITED SERDANG (SUMATRA) RUBBER PLANTATIONS, | exceptional property, possibly they might look fo 
| LIMITED. higher average yields than 300 Ibs per acre. In con lus 
| ai ; Chairman moved the adoption of the report and accounts 
The third annual general meeting of the shareholders in the Mr A. M. E. De Guigné seconded che motion, whi 
| t nited Serdang (Sumatra) Rubber Plantations, Limited, was | ynanimously ad opted; the usual formal business wa 
held, on the 21st inst., at the London Chamber of Commerce, | acted; and a vote of thanks to the chairman for 
Oxford court, Can street, on, Mr Arthur Lampard | terminated the proccedings 
(the chairman) presiaing. 7 
Mr J. M. Kemp (the representative of the secretaries and — sceeanapecanepatetl 
agents, Messrs. Harrisons and Crosfield, Limited) having read 
nova ent e convenl the meeting and the report of the CAAMANO TENGUEL ESTATE, LIMITED. 
auditors. 
| ey said that the first thing which claimed their | (- oo on = rer epee tg i. 7 
attention was the result of the year’s work, which amounted to ea enguel Estate, Limited, was held, on the 231 1 ts 
| a profit of £21,615, and that adding the amount of £¢.662 ae a es, Orient House, New Broad street, Lo tt 
brought forward from the previous year, they had a total of | ~ nN ae : ae Cone peer: | 
£27,277 to deal with. He thought this result should give all | .. Pa ioe oe of the secretaries, Messrs Kilbu1 _ - 
the sharehol lers satisfaction, because the directors had always a nt wg read the notice convening a se 
pointed out to them that at least until the current vear the The Ct = the auditors, | 7 . 1 
undertaking was more or less in its initial stace. and could | ... on ea in moving the adoption of the repo 
nat be expected to make any great amount of money. They accounts, said: Gentlemen,—Our first report since th , 
;( had always said that in 


the first vears the mon y they would 
make would be a moderate dividend from coffee and a gcradu- 


ally increasing dividend from rubber, so that the result they 
had achieved this year should be one to give general satisfac- 
tion. With the shareholders’ approval they proposed to dis- 
tribute £18,000 of the profit by the payment of a dividend of 
10 per cent. on the share capital of the company for the period 
under review. This would leave them a balance to carry for- 
waid of £9,277, and while it was a very considerable pro- 
portion ¢ of what they were distributing, nevertheless it was a 


policy which in the interests of the company must strengthen 
their position. 





re 








pany’s inauguration has been before you for a week, so | 


sume we may take it as read. You will observ 
prot, after writing off very heavy sums for interest, 
£18,531 128 2d, which your directors consider we 


carry forward into the new year, as we can hardly 
new Co 


that 1] et 
all nt 
had _ bet! 
say 
mpany’s operations seriously commence until now 
THE 
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YEAR'S PROFIT. 
The gross profit made on the estate is £33,553 28 1d, amc 
profit was made entirely, with the exception of very small 


from other sources, from the produce of the ables cocoa, of 
which there are 2,000,000 trees 


1 


From the information we ha 
this year is not quite a record one, as in 1907 the estate mace @ 
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h ide no more money. When the crops are short it usually 
nens that the price is high, and we therefore, in the ordi- 
is urse, may count to a considerable extent on the laws 
npensation, The nominal capital of the company is 

: o and the shares issued are £137,432. These shares 
may state, are all issued to the vendors, who took payment in 
ind bonds. The cost of the estate is £175,000 in shares 
ind £75,000 in bonds, which have an option of taking payment 
The balance of £48,237 14s 3d shown as still due to 
vendors is, of course, payable in shares and bonds which 
‘ t yet been made over, and the amount is arrived at afte: 
, justment of certain assets and liabilities on January 1, 
Toto. 


VALUATION OF THE ESTATE. 
" state was valued at £354,365, on what I think we must 
er a very conservative basis, in that cocoa trees are put 
from 38 to 4d ea h, according to age and condition 
trees over six years old at only 2s each, or less that 
th ial profit expected from each of them, and uncultivated 
land at about 1s an acre. The item in the accounts which will 
rubably attract most attention is the heavy payment of interest | 
{on borrowed money. You will see there is a loan from 
| t Banco Territorial of Guayaquil of £87,000. The interest on 
this for the year figures as £10,638 os gd. When the estate was 
ured by the company it was taken over subject to this loan 
ir Managing directcr (Mr L. C. Stagg), since his return to 
(cuayaquil, has been negotiating for a reduction of interest 
{he loan is now on a permanent basis, and I am glad to say, 
re issuing the report, we received a telegram saying 
egotiations had been successful, and we therefore await 
learn the exact rate of the interest and of the sinking 
its gradual cancellation. In any case, we know ther 
vill be a substantial saving. 
| EXCELLENT PROSPECTS FOR COMING YEAR. 
prospects for the coming year, as we have told you in 
he report, are excellent, as far as can be judged, though it is 
ble to give any idea before the month of April of what 
i } rr\¢ 1c * be alee - an 
i crop is likely to be. The manager, however, expects 


{ 
uance of big crops, for the simple reason that he has, 
iddition to the 2,000,000 old trees, 500,000 young ¢ a trees, 
W h year by year are coming into bearing, and among these 
a ¢ iderable number of the Venezuelan variety, which bears 
fruit at‘a much earlier age than the others. Exploitation of the 
! r has hitherto not been taken in hand. There are 448,000 
rubber trees, of which about 200,000 are eight vears old and 
pwards and ready to tap. I am leaving out of our calcula- 
iltogether the wild rubber trees in the forest. The manag- 
¢ director is now taking the matter of tapping seriously in 
and the samples of what he can produce—which have 
peen sent home, and which are placed on the table before vou— 
! that he knows very well what is required for the market. 
| 
i 
| 
i 
| 
| 
| 
i 


PARTICULARS OF THE PROPERTY. 


\s this is our first general meeting, and some of you may 
1ave had much information about the property which the 
iny owns, I may perhaps be allowed to tell you that the 
tenguel Estate is generally known as the finest and most valu- 
coa estate in Ecuador. I have known it personally for 
vears, and I may tell vou that many members of the 

who have owned it for over one hundred and twenty 

have also been well known to me. The estate has pro- 

{ a handsome income for over a century, and the « 


At th 


duce their fruit almost as vigorouslv as ever. 
ime the company acquires a handsomer legacy than that 
past, in that we now start operations with 500,000 1 


ror 
b01 


a 
whicn have been the source of its wealth, still continue 
| es, year by year coming into bearing, and nearly a 
e quantity of plantation rubber trees, about 200,000 of which, 
| 4s already said, are ready for tapping. We acquire something 
ull more than that, however, and that is a vigorous manage- 

ment, from which we have great hopes. We have some 30,000 
| 
' 
| 





still available for further planting, and the whole area of 
estate comprises about 100,000 acres. A considerable por- 
tion of this is suitable for pasture, and sustains the cattle upon 
estate, w hilst a iarge portion is forest and mountain, where 
valuable timbers and other produce are to be found. The 
ventory at December 31st last comprises 765 head of cattle 
1 551 horses and mules. In the future ve may, perhaps, find 
ortunity to draw upo: some of this further wealth; but for 
the present we propose to concentrate ourselves upon the de- 


| clopment of the india-rubber. 
! 


MATERIAL ADVANTAGES. 


It seems to me our company possesses certain material ad- 


antages which, without wishing to transgress the limits of 
odesty, I may, perhaps, be.allowed to enumerate: (1) The 
estate is a mature one of established reputation and profit- 
yielding eapacity. (2) It possesses an ample labour force, with 
facility for increase. (3) The labour is well settled on the 
estate, which provides land, dwellings, rations, well-stocked 
Stores, dispensary and medical attendance, church and priest. 
(4) It has the means of producing year by year substantial in- 
creases of income from large areas of both cocoa and rubber, 
already planted and, to a considerable extent, mature. (5) It 
as various other sources of income as yet untouched. (6) It 
Contains a large area of land suitable for further planting. 
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profit of £33,582, when the cocoa crop was only 11,776 cwts, as 
| against a crop Of 27,530 cwts in 1910. You will thus see that 
| with a crop two and a-half times as large as in 1907 the estate 
| 
| 
| 
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(7) It is situated in a very accessible and healthy position. (8 
Cocoa and rubber trees are indigenous; they have fought their 
way, among the surrounding vegetation and climatic condi 
tions, through countless centuries and have established them 
selves permanently. It always seems to me that this is a most 
important point and a solid advantage over the planting of an 





. . . . . . 5 , 

exotic which is suoject to foreign conditions of climate, soil, 
— and other pests which may attack it. (9) Its 
| Crop -the cocoa—has a ready market close at hand, where it 
| is sold as it arrives from the estate, for prompt cash. 10 
| The company inaugurates its career with £18,000 in the Bank 
| in London. (Hear, hear.) 
' 
{ 
TAPPING ESTIMATES. 
| ri . 
| The Chairman, in 1eply to a question, stated that the dit 
| tors received a letter from the managing director a short time 
| ago, in which he based his estimates on tapping about 80,00 
| rubber trees in 1911, 150,000 in 1912, 200,000 in 1913, 250,000 
in 1914, and about 300,000 in 1915. The directors hoped, of 
} course, that he would be able to keep to his estimates. It 
| Was just pr ssible that he might not succeed quite so well in 


| the first year, but he (the chairman) thought that he 
| might go well ahead during all the years that followed, as 
| soon as he had completed his organisation. 
The resolution for the adoption of the report and accounts 
| was duly seconded, and unanimously adopted; and a vote of 
thanks to the chairman for presiding terminated the 


ceedings. 


ror 
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| CENTRAL SUMATRA RUBBER ESTATES, LIMITED. 


An extraordinary general meeting of the shareholders in the 

| Central Sumatra Rubber Estates, Limited, was held, on the 
14th inst., at the Cannon Street Hotel, London, to consider 

the position of the company. Mr Theodore Charles Owen (the 

The Chairman, in the course of his speech, said: Under the 

| company’s agreement with the vendors the purchase should 


| have been completed on March 23, 1910, but owing to delays 
on the part of the vendors this could not be given effect to, 
| though meanwhile the company had received a repoi 


t from the 
Kast to the effect that the titles were in order. On July 4, Ig1o 
| a letter was received from Mr Frije, in which he intimated that 
| the natives had certain rights to some of the trees on the pro- 
| perty, and that he was expecting a remittance from Mr Wisse, 
| the original vendor to the Central Industrial Trust, Limited, to 
| pay for the same. The board immediately took the matter up 
| with Mr Wise, through the Central Industrial Trust, and were 
| informed that a certain sum would be more than sufficient to 
purchase the trees counted by Mr Frije in his report, which, 
they gathered, were the trees in respect of which questions 
had arisen. Meanwhile, on Jul) they received a cable 
| to the effect that the property had been transferred to the com- 
pany, in consequence of which payment of the purchase price 
became due. ‘The directors, however, pending receipt of further 
information, decided to act as intimated in their circular, and 
adhere firmly to this course. A sum of £9,000 kept back out 
of the vendors’ purchase price was accordingly remitted to the 
East, and out of that the directors are informed that over 
45,000 trees, at a cost of some £7,000, have been, or are being, 
purchased. It must, of course, be understood that this £9,000 
was the vendors’, and not the company’s, m me share- 
holders appear to have misunderstood. Months of very difh- 
cult negotiations then followed, the board making every possible 
| inquiry, through their agents in the East, to ascertain the true 
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position of the native claims upon the trees. Tapping was 
commenced in November last, and some cases of rubber are in 

| course of shipment. 

| PRESENT POSITION. 


w is that the company is in possession of the 


The position 
estates which have been transferred to them, and that they have 
also a number of trees in excess of those counted by Mr Frye, 
but that the further trees which Mr Frije referred to as having 
been planted by the natives through the forest are, owing to the 
intervention of the Dutch Government, not available for the 
company, and that, as intimated in the circular, the company 
has been recommended to stop tapping until July next in order 
to enable the trees, which have been tapped by the natives 
themselves, to rest; while they have suffered a corresponding 
loss of rubber owing to the native claims and overtapping, and 
I have incurred considerable expense in ascertaining and deal- 
ing with the position. As against this, the company have in 
hand so per cent. of the purchase price, together with the whole 
of the options forming part of the purchase consideration, and 
a sum of cash. The vendors are, of course, claiming against 
the company that the further 50 per cent. of purchase price 
shall be paid over to them. On the other hand, the board has 
declined to make any further payments whatever until the ven- 
dors are prepared to compensate the company in respect of the 
matter already mentioned. In conclusion, the chairman 
moved: ‘That the settlement of the questions depending be- 
tween the company and the vendors be left in the hands of the 
board, with full authority to make such arrangements as In the 
opinion of the board are most advantageous to the company. 

Mr J. R. H. Pinckney seconded the motion. j 

After a long discussion, the Chairman, in reply to various 
questions, gave his assurance that whatever arrangement the 
directors made for a settlement would be submitted to the share- 
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holders in general meeting for approval before it was finally | £5,000 more to depreciation, and to increase the dividend on +) 
entered into. ordinary capital by 1 per cent., which will absorb £2,<00, ‘[, 
The resolution was then submitted to the meeting, and | directors considered the matter very fully, and they trust 
adopted by an overwhelming majority, and a vote of thanks to | this method of dealing with the money will meet with 
the chairman for presiding terminated the proceedings. approval of the shareholders. The next item is that of c; 
expenditure, which you will observe amounts to nearly £2. 
} ~—eer~ ewe | I] indicated last year that we were going to spend this | 
The one large item on which money has been spent has 
KALI GLAGAH (JAVA) RUBBER AND PRODUCE COMPANY, - entiehinn ofa de ee aiees aan ake pes hi 
the erection of a new light plate mill at the steel works. | 
LIMITED. years we have suffered to a considerable extent throug 
An extraordinary general meeting of the shareholders in the | being able to tackle the different ~ Ss, and this caused a 
; ; . . : sie 3 ailmer ; ers and also a curtailme ices te I 
Kali Glagah (Java) Rubber and Pr duce Company, Limited, | tailment ol orders and also a curta ment in prices. Th \| 
was held, on the 2ist inst., at Winchester House, London, Mr mill has been ere ted on anew principle. It is a steam t | 
John W. Lintner (the chairman) presiding of Parsons’, geared down to the necessary speed of the m)) | 
The representative of the secretaries (Messrs Lintner and Co., We only got the mill into operation at the end of the ear 
Limited) having read the notice convening the meeting, being on a new print iple, it was, of course, an experiment | 
‘ ° + = on ae > wo nam ion ee efart, : : : > e say 
The Chairman stated that the meeting had been called to | it 1s now wi rking in a satisfactory “egy and it will 1 
afford him an opportunity of giving the shareholders an account | increase the output, but decrease the cost of the product 1] 
of his inspection of their estates and the prospects of the com- | plates. This year we propose to spend a considerabk 1] 
} ef mar ey ) » ales Shrate;s of r . Th: . | 
pany. He had visited the estates from August 11th till August | of m we on ng ae f a coms pits. This w || 
. , Cons! p e 7 mV Ut » Workin “Os } 
14th last year, being accompanied by the visiting agent, Mr | to con iderable economy in the working cost. | 
Johan ten Kate. The estates consisted of Kali Glagah A and INTEREST IN AN ORE MINE, 1] 
cali Doeren II., comprising a total area of about 8<s2 acres, of ae | 
Kali Doerer ’ - “s ee ag ee his These are all the remarks I have to make on the account a+ | 
which 787 acres were under cultivation. At the time of his Aw ; it | 
re Sere ’ “ol: 3) Gun } , | our meeting last year a shareholder suggested that we } | 
visit there were planted on Kali Glagah A 23,879 hevea : J “pe ' | 
Brasiliensis trees, which were looking healthy and growing large a floating amount of cash in hand. I pointed out that it || 
AcADi id 325 & >» sis A <A shin ai Ail ~~ 4 shin } 
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regularly. The older trees had an average girth of 
and it was very likely that tapping of those trees n 
mence this year. In the nurseries were 7,500 hevea plants. 
growth of the 110,136 coffee robusta trees was excellent. There 
were also on the estate s,28s cocoanut trees, which were growing 
very well. The 20,268 Liberia coffee trees looked fairly well, 
but that tree was degenerating practically all over the island 
of Java, and therefore inferior trees would be cut out and the 
vacancies sup ith 1 On the Kali Doeren II. 
a trees had been planted, the o] ones look- 
ing backward owin planted in 1908 

108,460 robusta coffee 
were growing 


ffee trees on the 
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ERRONEOUS STATEMENTS BY VENDORS. 


} 


Having explained the exact sition which he found the 
es, he now had to draw attention to the fact that the 

e hevea and robusta trees differed considerably 
stated in the prospectus. The con ) 
pany with the Anglo-Dutch 
vendors 


in 
ages 
from those 
tract entered into by the com- 





Rubber Syndicate, Limited, the 
to the company, provided for the of the estates 
referred to in the schedule of the contract, in which were set 
out the same details and the same particulars as were mentioned 
in the prospectus. Under the same contract the vendors had the 
right to nominate two directors on the board. He had imme- 
= diately communicated from Java with his co-directors as to the 

exact state of affairs, but had requested them to await his arrival 

so as to enable him to explain personally the situation to the 

shareholders. In view of the differences, he considered it neces- 
sary to make a very close valuation of both estates. He esti- 
mated the value of the Kali Glagah A estate at fo.coz and 
of the Kali Doeren II. estate £20,160, making a total of 
229,755. He had arrived inthis country at the beginning of last 
month, and had immediately taken the affairs of the c 
hand. 
meeting 


7 
saie 





iT 
ing 


é mpany in 
Phe independent directors of the board had had various 
S with the directors of the Anglo-Dutch Rubber Syndi- 
cate, Limited, putting before them the result of his inspection, 
and at the same time the directors had taken counsels < pinion 
as to what remedies the company had against the vendor syndi- 
cate and those associated with it. The negotiations had finally 
resulted in the vendor syndicate offering to repay the company 
£4,000, #,3,000 in cash to be paid in three equal six-monthly 
instaiments, Commencing September 1, 1911. There was also 
? be transierred to the company 1,000 fully paid shares of 
Z#1 each in a rubber company. Altogether he considered that 
they should be a valuable holding. Where the rubber output 
for this year failed the coffee would make up for it. 

After a short discussion, there being no resolution to submit 
a vote of thanks to the chairman for presiding terminated the 
proceedings. ‘ 





JAMES DUNLOP AND CO., LIMITED. 


The eleventh annual general meeting of the shareholders in 
James Dunlop and Co., Limited, was held, on the 23rd inst., at 
the Cannon street Hotel, London, Mr Peter Donaldson presiding. 

The secretary (Mr Walter Buchanan) having read the C 
convening the meeting and the report of the auditors, 

The Chairman said: Gentlemen,—Before formally moving 
the adoption of the report I will make a few remarks on the 
results of the past year’s business. At our meeting last year I 
ventured to say that I anticipated the results for the year 1010 
would be better than those for 1909, and they have turned out 
to be better to the extent of £11,000. I must candidly say, 
however, that when I spoke at the last meeting I expec ted that 
the results of the past year’s trading would have been conisider- 
ably better; but they have been interfered with in the last 
quarter by the dispute in the shipbuilding trade, which dis- 
organised the steel trade of the country and cut down the profits 
of our company to a considerable extent. You will notice from 
the report the way in which the directors propose treating the 
extra £7,500 which we have to deal with. We propose to apply 


notice 
ng 


put the company in a strong position, but that we we: . 
templating taking an interest in an ore mine and proba ace | 
quiring a coalfield. We have the present moment t 
preliminary interest in an iron ore mine which promises 1 1] 
very good thing. The exact amount of interest and t! 
it will take has not yet been settled, but it will be wit 
next month or so, and we hope to be able to explain the matter \| 


at 


t 
re 





at our next meeting. We have also been looking a1 
acquire a new coalfield. The negotiations in connect th || 
this matter have been rather protracted, and so far w ’ | 
not come to any definite decision. We are in treaty f 
three, and by next year it is probable we shall have fixed « 
of them. I will now move that the report of the dire 


statement of accounts to December 31, 1910, be receiv 
adopted, and that the appropriation of the profits, in 
dividend of 6 per cent., be confirmed, but before f rmally 
it to the meeting I shall be glad to answer any questions 
Mr W. S. B. McLaren, M.P.: I have much pleasure in 1. |] 


ing that motion. I perfectly agree with the chairman tl 
must go on spending money on capital account, as I am quite |} 
sure, speaking with an intimate knowledge of this business, that |} 
the money is well spent and tends to cheapen producti \ 
large users of iron, it would be of great advantage to the 

pany to have an interest in an iron ore mine. Although 


expenditure for the past year has been somewhat higher thi 
depreciation, taking one year with another they pretty neat || 
balance one another. In paying 6 per cent. this year the |] 
ordinary shares I think we shall have amply satisfied the ex} 
tions of the shareholders. 

In answer to a shareholder, the Chairman said that with re- || 
gard to the ‘outlook for the present vear, they were starting very |} 
satisfactorily. They had contracts in hand at fairly remunera- 
tive figures. and he considered the outlook hopeful. The one || 
thing that interfered with them so much last year was the | 
trouble, which had made all the difference to the compan) 

The resolution was then submitted to the meeting, and | 
mously adopted ; the usual formal business was then transactec, 
and a vote of thanks to the chairman and directors terminates 
the proceedings. 








IMPERIAL TOBACCO COMPANY (OF GREAT BRITAIN AND 
IRELAND), LIMITED. 


The ninth annual general meeting of the shareholders in 
Imperial Tobacco Company of Great Britain and Ireland w 
held, on the 21st inst., at the registered offices, Bristol. Mr G. A 
Wills (the deputy-chairman) presided, and was supp ted 
H. E, Thornton (trustee for debenture stockholders) and the to! 
lowing directors:—Mr. Robert Adkin, Mr C. R. Butler, Mr 
Walter Butler, Mr W. A. Churchman, Mr W. R. Clarke, Mr R. 
Dalton, Mr T. Ruding Davey, Mr S. P. Davies, Mr A 
Faulkner, Mr W. H. Gunn, Mr J. S. Hignett, Mr - Hignett, 
Sir E. B. James, Mr J. Macdonald, Mr W. N. Mitchell, Mr J. D. 
Player, Mr W. G. Player, Mr James Smith, Mr R. H. Walters, 
Sir Gilbert A. H. Wills, Mr H. H. Wills, Mr W. Melville Wiis, 
and Sir Edward Chaning Wills. 


| 
| 
| 





DIRECTORS’ REPORT. 


The report of the directors for the year ended Octol 
1910, stated that the net tradirig profit for the year Wwé 
£2,402,619, to which should be added transfer and othe: 
received, £455, making a total of £2,403,074. From this must 
be deducted directors’ and trustees’ fees and management TF 
muneration, interest on debenture stock and reserve for inc 
tax, £272,659; amount written off, in addition to normal ce; 
ciation—freehold buildings, £100,000; leasehold properties, 
£50,000; and transfer to general reserve, £250,000, leaving 4 
balance for the year of £1,730,415. To this must be added 
amount brought forward after deducting the bonuses pai¢ ‘’ 
customers in respect of 1908-9, £88,724, making the total protts 
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available for distribution £1,819,139. An interim dividend 
of § per cent. on the “B” deferred ordinary shares was pa 
on September 1st last (free of income-tax), while the bonus 
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mers for the half-year ended April 30, 1910, absorbed | published prices as at October 31, 1910. That company, 
It was now proposed to pay a final dividend of 5 | common with other undertakings, had had to bear out of 
t. for the year on “B” deferred ordinary shares (free | profits considerable depreciation on these high-class securities. 


me-tax), and a bonus on this issue of 3s per share (free | The amount to which the investments had been written down 
me-tax), leaving a balance to be carried forward of | namely, £2,679,482—plus the amount invested in Corporation 
>, which included reserve for bonus to customers in | loans not officially quoted, and deposits for short periods again 
of the half-year ended October 31, 1910. ‘The report | security of 41,164,884, made a total of £ 3,844,300, and woul 
tated that the extension and rearrangement of the fac- | enabie the company next year, should the board think it de 
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tne first m 


77! 


of the Mardon, Son and Hall branch, Temple Gate, | able, to exercise the option to pay off 


, were completed during the year, and that a new factory | ture stock at a premium of 5 per cent., amounting 
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wy in course of erection. ‘The extensions to the factories | and still leave the company with very « 
eigh road, Bristol, for the W. D. and H. O. Wills’ branch, | sources outside the business. 
Blackfriars, London, for the W. and IF. Faulkner branch, | A RECORD OF STEADY PROGRESS. 


| 
ils in progress. or . . 
— PROS | The profits of the past year amounted 


CHAIRMAN’S SPEECH. | £,2,400,000. In each year since the company’s formation th 
— | had been a steady improvement of profits, which had enabled 
Secretary (Mr H. W. Gunn) having read the notice con- | 4; sana ag, eae Se ee ee 
J, ; | the directors not only to pay dividends which it was hoped had 
the meeting and the report of the auditors, : t 
Chairman remarked that they met under sad circum. | 
Within the past few weeks their chairman, Lord | 
ke, had passed away in the fulness of years, and afte: 


| been satisfactory to the proprietors, but to build up a reserve 
out of net profits, which was invested outside the busines 


; 
L 
amounting to £2,000,000, and, in addition, to make suitable 


rst * | provision for every known contingency. That was no meat 

of strenuous endeavour, with the universal regret, not achievement, and it spoke much for the policy which the ] 

f his colleagues on the board and of the shareholders of | . 
1 
] 





} 
| 
| chairman throughout his connection with * company 
eae Ehime Sricto ar. hear ) rah Sane . eet An a ae 
npany, but of the citizens of = om - % as nee | pursued—namely, to give the company’s customers the 
retoke ras ‘e = '€¢é ~ age I > I Tle ie +4 e } } ; 
erstoke was over 70 years aa age oe the smperial article that could be produced at a price which was fair 
» Company was formed, and in the events which led | reasonable. The directors intended to continue 
ve r > ave . ‘eTY ‘Y . “tf sarte: tv act . : 
yrporation he played a very important part; in fact, | and by careful management and sound financial 


} Fe . 
| endeavour to make the company’s position 


eee ee 


his moderating and wise counsels, his wide grasp of 
and his unrivalled knowledge of the trade, the success | directors had already expressed the 


preciation 


° y - - } j ‘ rr 
ittended the arrangements then made, and which subse- | services of the staff and workpeople during the past vear. but 
; | 
| 


ul tnelr ay 


nts had fully justified, might not have been accom- } the y would wish to further emphasise the fact in a practical 
The late Chairman was constant in his devotion to| manner, without in any way binding themselves as to the 
ompany’s interests, a regular attendant at the executive and | future, by setting aside a sum of £0,000, which, in the dis 
rd meetings, and annually came into touch with the share- | cretion of the board, would be divided among such of the staff 
when presiding over the yearly gatherings. His col-| and workpeople in the United Kingdom as had completed a 
ues on the board could hardly measure his loss to them, | year’s service at October 31, 1910, and were still with the com- 
t only was he a wise and sagacious counsellor, bu | pany, exclusive of factory managers and other highly-paid 
taunch and true friend to everyone who had the privilege of | officials of the company. Ex eptional cases might require spe ial 
ving him. That was not the time or place to sum up Lor treatment and consideration. n nclusion, the Chairman 
Winterstoke’s great qualities which were also felt in important | moved the adoption of the repor ida unts. 
iterests outside that company; but it was not too much to say Mr W. N. Mitchell seconded the motion, which was unani- 
hat Bristol had lost one of her most loyal, generous and | mously adopted. 
inent citizens, who always had her interests at heart, and DIVIDEND RESOLUTIONS. 
i her well. (Hear, hear.) They had already seen from the . 
ited report that the company had during the year sustained On the proposition of the Chair onded by Mr Mitchell, 
heavy losses in the deaths of three of their oldest members, Mr it was res lved that the paymen tf dividend at the rate of 
Charles Edward Lambert, Sir Edward P. Wills, and Mr Thomas | 52 Pet cent. upon the preference shares up to October 31, 191 
Clarke; and since the report was drawn up the directors had and - the rate of © per cent. upon the preferred ordinary shares 
further to record with deep regret the death of Lord Cawdor, for the half-year to April », 1910, be approved and confirmed. 
e of the trustees for the debenture-holders of the company. [he payment o _ dividend rate of 10 per cent. per 
annum on the ‘‘ A ferred ordiné shares for the half-year 
A VERY SUCCESSFUL YEAR. to April 30, 1910, an ivider f < per cent. on the *B 
rhe company’s year, which closed on October 31, 1910, had deterre 1 ordinary sha 1 September g10, was also con- 
ed to be the most successful since its formation in 101. | firmed on the m tion of the Chairman onded by Mr T. R. 
lhis improvement, as compared with last year, was not due to Davey, as to the first, and Mr W. R. Clarke as to the second. 
the British trade, but largely to the company’s interests in It was further resolved that a dividend at the rate of 6 per 
undertakings operating abroad, which vielded more pr fitable | Cent. per annum upon the preferred ordinary shares for the half- 
sults. The volume and net profit of the home trade had been | year to October 31, 1910, be declared and paid on March 1, 
idversely affected by the additional burdens cast upon the in- | I9IT4 that a divi lend at the rate of 10 per cent. per annum 
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try by the heavier tobacco duty imposed by the Budget of | upon the “A” deferred linary shar for the half-year to 
1909-10; but such effects had been in a measure neutralised by | October 31, 1910, be de d and paid on March 1, 1911; and 
the loyalty with which the company’s employees, under the | that a dividend « r cent. and a bonus of 3s per share be 
lirections of the managers and the board, had fulfilled their | paid on the * ’ deferred ordinary shares for the year to 
ties, and the directors would like again to express their ac- | October 31, 1910. | 
wledgments to the staff and the workpeople for their devo- On the motion of Mr Walter Butler, seconded by Mr J. D. 


o> - . »] ” he { a lia ‘é&m?? 3 rer 
nto the company’s interests. (Hear, hear.) Competition was Player, the face value of the ** B”’ deferred ordinary shares was 


less keen than in the past, and the conditions of trade, which } fixed at 35s per share until the same shall next be fixed by the 
aried lecally, affected the company in the various districts of | Company in general meeting, plus interest, at the rate of 5 per 
England and Scotland where it carried on business. Profits ent. per annum as from March 1, tgtt, or, in the event of an 
‘tuated at the company’s branches; some maintained and im- | Interim dividend being paid, then from the date of such pay- 
ved their position, others did not: but, on the whole, the ment. 
sults were not unsatisfactory, and the directors were ye to 
ngtatulate the shareholders not only on the dividend dis- : —— 
bution, but on the company’s stronger financial position. The | |, a A gg Sg py Edward James, sec nded by Mr 
t trading profits of the year, including transfer fees, 7 HW alerts, 38 ccihl seanres, wae J. be ee and Mr 
unted to £2,403,074, and after deducting interest, manage- | Mr E. s = a am ee ae oe oa and Mr C. R. Butler and 
nt remuneration, and income-tax amounting to £272,639, and | “7 /&-. >. \ariton, retiring under Clause rr ot the articles of 
ims written off freehold and leasehold properties of £150,000 | *850¢1 itl a Me re-elected on wae motion of Mr A. R. Faulkner, 
beyond the normal depreciation, and transferring £250,000 to | *©' coe by Mr W. - Churchman. . aa 4 
general reserve, there was left an available balance for the year On - motion of | ir Joseph Bright, set onded by Mr Fenwick 
f £1,730,415. Ri hards, Mr W. Plender (Deloitte, Plen« er, Griffiths and Co 
_ : | was elected auditor at a remuneration of £1,000 [he proposer 
‘ u remarked that the name of Plender stood for accuracy, sound- 
Adding to this the undistributed balance of profit and loss | nec: and success. ; 
t October 31, 1909, after deducting customers’ bonuses to that Mr William Plender, in acknowledging the reappointment of 
ite of £88,724, there was available a balance of £1,519,139- | his firm, observed that since the « ympany’s inception in 1901 
(he usual dividends had been, or would be, paid, of 53 the principle had been adhered to of making liberal provision 
nt. on the cumulative preference shares; 6 per cent. on for ultimate contingencies arising under guarantees, for inequali- 
ion-cumulative preferred ordinary shares, and 10 per cent. ies and possible shortage of crops, with a consequent rise in 
= . for obsolescence, as well as, depreciation of plant and 
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the non-cumulative ‘“‘ A ’ deferred ordinary shares, and it 
proposed that on the - B ” deferred ordinary shares » machinery, and for other purp ses and objects. No apprecia- 
hould be ‘paid, free of income-tax, for the year a dividend Of | 1:5.) pad been taken credit for on any of the ¢ ympany’s invest- 
10 per cent. and a bonus of 3s per share. There had also been ments in affiliated undertakings, though their value as a 
paid the bonus to customers in respect of the half-year to | whole, if measured by the dividend vield, should be realisable 
April 30th last of £79,771, which left to be carried f rward to! at a much higher figure than they stood in the company’s 
the new account a sum of £227,507, as compared with { 182,309 | books. The principle which had guided the board in its alloca- 
at October 31, 1909. (Applause.) The balance-sheet called for | tions to capital expenditure had been to regard only as capital 
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no speci -renc i » stock-in-trade | Peal ~ 
eas canna reference, but he might say that eee femme | such outlay as was believed to augment the earning capabili 
as Ae a < : s ’ - ‘ . " an swteanear - ( 
— below cost, and the large sums inves™ Sietaiad : ties of the company. Many improvements and extensions to 
ment, County Council, and Corporation stocks, railway deben- setae’ tial sich snak ‘ack. of veviets; 06 Wale G6 Oe of 
tures and preference shares had been written down to their buildings hac . ; 
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THE ECONOMIST. 





—— 





necessity increase the earning power. Taking the net profits so 
arrived at (derived from the home trade and foreign interests) 
during the nine years to October 31, 1910, 3034 per cent. 
profits had been distributed as bonuses among the 
placed to general reserve and set aside as provision for pensions 
{invested in high-class and readily realisable securities), and 
written off freeholds and leaseholds in excess of al de- 
preciation ; 36% per cent. had been paid in dividends on the 
prior securities, and 323, per cent. had been distributed on the 
} 


of such 
customers, 






nor 


deferred shares—r1oo per cent. Since the deferred shares were 
split in 1g08 into 10 per cent. ‘* A” deferred and ‘‘ B” deferred 


the amount paid as dividend on the “B” shares only repre- 
sented 58 per cent. of the available balance, and per cent. 


was put to general reserve, provision for pensions written 





off freeholds and leaseholds beyond full normal depreciation. 
This course, whilst withholding net profits from the *B’ 
shareholders, who were the vendors, had, on the other hand, 


added great stability to the company and increased th 
of those shares which were held by the public. The 

trade had in recent years passed thr severe 
burdensome. Some manufacturers had 
This company had i 


emerged, 


security 
tobacco 
and 
survive. 


ugh crises 
been unable to 
without effort, but 
fully, and that result would not have been so happily accom- 
plished if it were not for the fact that financial strength, 
bined with liberal treatment of customers and employ: 


not SUCCESS- 


it aiiGd 4 Cs 
: : : 
always been regraded as of more importance by the dire 
than the payment of higher dividends, however tempting 


a course would be. That 


mercial undertaking in the 


administration, in 


, 


ypany 
kingdom 
the relations 
be id Arran! ’ »< ana in + on 
and employees, and in its 
great traditions which had 


eminence 


probably the largest 
had thus 
subsisting with its customers 
nee, to be not unworthy of the 
given the traders of this country pre- 
in the world’s commerce. (Applause.}) 





VOTE OF THANKS TO THE CHAIRMAN. 
Mr. G, 


Thornton, in 


proposing a vote of thanks to the 
Chairman, paid a warm tribute to the late Lord Winterstoke, 
and said it remained for those who bore his honoured name, 
and who were associated with him in the business, to carry on 


the undertaking in the same spirit in which it had been carried 


on for nine years. 

Mr W. Churchman seconded the motion, and remarked that 
though they had lost th uptain of the ship, the course which 
he set would continue to be sailed, and they could all look 


rward to the future with great confidence and 
Che lution was < 


Che 


y ro Rhee ar 
res rdially carried. 


Chairman, in acknowledging the vot 





thanked the mover 
and seconder for their kind references to his late relative, and 
said he was sure the members cf the board and the members of 
the family would be greatly touched by those expressions of 


sympathy. 
The proceedings then terminated 





ILLUSTRATED LONDON NEWS AND SKETCH, LIMITED. 


The annual 


trated Jondon 


3 


g of the shareholders in the Tu 
Sketch, Limited, was held. on the 


veneéeTral 


meetin 
News and 


22nd inst., at Winchester House, London. Mr Charles J N 
Ingram {the chairman) presiding. 

lhe secretary (Mr L. C. B. Goodacre) having read the notice 
convening the meeting and the report of the auditors 
he Chairman said he was glad to be able to place before 
the shareholders a better balance-sheet than a 


which had been 





utted by the directors for the past four or five years. Ad- 
ditional profits had been realised by the extra numbers the, 
had published during the year. The company had, however, 
had some set-back owing to the fact that there had been two 
Parl imentary elections during the period. The prospects for 
the current vear were, he considered, even better, and the sales 
of both papers were higher than they had ever been since the 
format f the mpany. Advertisers seemed to recognise the 
good media which their journals afforded. Another satisfactory 
feature was that the company would no longer have to bear 


onnected with the Pe 


nny Illustrated Paper, which they 
had sold, and which had been 


a drag on their profits for some 
time. Referring to the difficulties with which they had been 
faced, the Chairman pointed out that they 
nearly £3,000 a year more in wages to their machine hands than 
when the company was formed, while the paper used was 
costing them /5,000 a year more—a fact due not to increased 
price, but to the fact that the paper was heavier and set out 
the advertisements better. They also used more plate paper. 
He spoke with satisfaction of the electrification of their plant 
and of the adoption of new machinery. When that installation 
was completed—in April, they expected—there would not be 
a better plant in the United Kingdom. 


were now paying 


BETTER PROSPECTS. 


As to the immediate future, they had begun the year very 
well, and there was every reason to anticipate that trade would 
be good in this the Coronation year. He saw no reason why 
they should not soon be able to pay a satisfactory dividend 
upon the reduced ordinary shares. In conclusion, the Chair- 
man moved the adoption of the report and accounts. 

Mr G. Maddick, in seconding the motion, expressed the 
view that the results shown were extremely encouraging. Not 
only had they maintained the increased profits shown in the 
previous year, but they had added to them. They had a 
steadily rising circulation, not only in Great Britain but also 














in the editions they published in America, Australia, s 
Africa, and Canada. 
In the course of some discussion, Mr Page asked wha: 
directors intended to do with the £7,000 in hand. 
The Chairman, in reply, explained that the position y 
rather difficult one. They could not pay a dividend on th | 
i 
| 


[February 25, 1911. 
| 


nary shares, because they had to a certain extent lost capita 
ceasing to be the publishers of the Penny //lustrated Pape) 
however, the shareholders sanctioned the proposed red: 
of capital, and assent was given it by the Court, he sa 
why they should not have a dividend of 5 or 6 per 
on the ordinary shares. 


rea 
Teas 


After further discussion, the resolution was submitt 
meeting, and unanimously adopted. 
The usual formal business having been transacted, a 


dinarv meeting was held to consider a resolution pr 


| 
| 
for the reduction of the capital of the company from / - 
to £93,750 by writing the ordinary shares down to 5s each, thu, |! 
reducing the whole share capital from £750,000 to £468, >< 
The Chairman explained that the step had been p: | 
' 
| 
' 


Large 


] sly as the outcome of their decisicn to discontinue ; 
ing the Penny Lilustrated Paper and consequent sale 
journal. 


‘a 
luti 


A res 


‘ntient: 


n approving the proposal was carried, wit 
and a vote of thanks to the chairman for 
terminated the proc eedings. 





SPENCER, TURNER AND BOLDERO, LIMITED. 
The seventeenth annual general meeting of the share} 
in Spencer, Turner, and Boldero, Limited, was held, on tl 
inst., at the offices, 18 Duke street, Lisson grove, London, Mr |} 
John H. Hortin (the chairman) presiding. 1] 

The secretary (Mr Alfred J. Carter) having read the 
convening the meeting, and the report of the auditors, 

The Chairman, in the course of his speech, said: When | 
the pleasure of addressing you twelve months ago I « 





i? 
lated you upon having before you accounts showing 
gratifying increase in the dividend paid, and it is now ou: 


sure to be able to present to you accounts which sh 
crease upon what I am glad to call the large figures of t re- | 
vious vear, and this has been done in spite of the mat i] 
backs that have occurred in trade of this sort during the t |] 
year. Our net profit for the year, after paying directors’ and | 
auditors’ fees, all other expenses, and writing off all bad « || 
amounted to £32,705, and adding to this the amount b: 

forward from the previous account, £16,477, we have an avai. || 


able total of £49,182. We paid the interim dividends in A 


last, and we have also paid the insurance premium on /7 {| 
which is an increase as compared with last year. The a i 
of our insurance policies was then £50,000, but we have now 


creased them to £75,000; consequently the premiums | 
which for the previous year were £1,059, are this year / 
Then we have depreciated the fixtures, fittings, plant, &c., to }} 
the extent of £573, and we have written down our ' 

80. I am happy to see that they are standing a little better | 
to-day, and I hope this will be the last time we shall h to | 





write down our Consols. (Hear, hear.) 
| 
ALLOCATION OF PROFITS. 
That leaves us an available balance of £35,542 4s 1d. \ 
propose to pay the second half-year’s dividend on the 
ence shares, and a dividend for the half-year at the rat 


per cent. per annum on the ordinary shares, making 7 pe! 
tor the year. I remember that our friend Mr Boldero sai 
year that we should not be happy until we got back to o 
7 per cent. Well, we have not been very long about it 
think the tact that we have done it will meet with the a) 
of everybody. (Hear, hear.) After making these payment! 
carry forward the large sum of £18,292 4s 1d. Being 
position, we felt quite justified in going back to our old 


! 5 


ot 7 per cent., and I hope this will always be continued. | 


not think there is anything else to which I need refer in the || 
report. This is our seventeenth year, and it has bee! \| 
good fortune to preside during the whole of those 17 years * ] 
your general meetings. I think we may fairly look | 
upon the trading for the whole of that time with general 


| 

faction. (Hear, hear.) In my opinion—and I do not a! 
there is any doubt about it—the company has never b 
such a stfong position as it is in to-day. Within four year: 
whole of these two great blocks of premises fall in u 
reversionary lease from Lord Portman to the company, a ‘ | 
shall then not only have the house opposite, but also ' } 
chemist’s shop in front, and all that property in Earl street, @> | 
well as one or two hcuses in Exeter street will be included } 
lease. The rent then payable in respect of the whole of the ts 
blocks, including what I have just told you about, will be 
hundreds a year less than we are paying at the present tin , 
what we actually occupy. (Hear, hear.) With the assista! t 
the staff, on whom I am quite sure we can rely, I look forwar 
to the future with every confidence. In conclusion, the ‘ 
man moved the adoption of the report and accounts. ; 

Mr Frank S. Turner seconded the motion, which was carrie 
unanimously ; and the dividends recommended were declate® 

The usual formal business having been transacted, a vote © 


thanks to the chairman, directors, and staff of the company t¢e™ 
minated the proceedings. 
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READ BROTHERS, LIMITED. 
thirteenth annual general meeting of the shareholders in 
others, Limited, was held, on the 23rd inst., at the 
rn Restaurant, London, Mr George Edwards (the chair- 
1 residing 

| ecretary (Mr Charles G. 

¢ the meeting and the report of the auditors, 
Chairman, in the course of his speech, said: If vou 

sorn first of all to the credit side of the p! fit and } 
Ss nt, you will see that the gross profit is £67,953, 
1] is £21,563 more than it was last year. The interest 
eceived amounts to £166, which is £19 less than last 
st the transfer fees are £4 10s, ‘or i 2 108 less. Thes 
Hy give a total of £68,125 on the 1 
If you turn to the debit side you will find that general 
salaries and commission, rent, rates, 
; other items—amount to £25,113, which is £8,722 more 
ist year. This increase is principally a ir 
tra advertising that we did, h was somewhat larg¢ 


er 
i} e ] 
| ‘ vhil 


credit side of the ac- 


whi 


Hy r, and which has been charged entirely to revenue 

|} benture interest is £2,600, and is unchanged « last 
[he net profit we have made is £37,125, which 

32 more than it was last vear. If you will turn 

debit side of the balance-sheet you “will find that 

inary share capital amounts to /100 which 

same as it has always been, whilst the preference 

» also the same at £100,000, making together y 200.000 


and the inte 
£65,050, 


enture stock is £65,000, 
and together they total 


rest on this st 


| is 50, 
i [rade creditors amount to £22,087, and are £7,163 
than they were last year, and the business contingency 
stands at 2,240, which is £336 1 » tha 
vas last year. The reserve fund is the san 
it fso,oo0. The profit and loss account = amounts 
27,125, which together with the amount brought forward 
1,345 makes a total of £38,470. We have already paid 
ts on the preference and ordinary shares, which ab- 
/6,500, leaving a balance of £31,970 to be disposed 
lance is £11,095 more than it was on the last 
A RECORD YEAR. 
\ ir meeting last year 1 was able to say that the result 
f ur trading were fairly satisfactory, and that the first tw 
i ths of the year 1910—which year we are now dealing with 
|| showed a considerable increase over the same period of 1909, 
that the indications pointed to a continuing improvement 
pleased to say that that forecast has been realised, and 


the report we are now able to present to you 1s the best 
the incorporation of the company. As a result, we are 
ble to our handsome ordinary dividend of to 


i} t adic pay 

|| and on this occasion we propose, in addition, a bonus of 
| nt. on both the preference and ordinary shares, making 
|} together for the year 6 per cent. on the preference shares and 
j| 11 per cent. on the ordinary shares. Under the articles, an 
y distributed by way of dividend above ro per cent. on th 


1 


1] id ordinary shareholders, and as we propose to divi 
i] ‘tra £2,000 on this occasion, half of that sum, which 
equal to 1 per cent., has to go to the preference shareholders 


pital expenditure during the year has been / 1,569, and 
far as we can see it is not likely to be largely increased 
onsiderable time, and any money neces 
is provided out of revenue. 
about three times the volume of 
| » when the company was formed, the cap 
ased. 
SOUND FINANCIAL 
| The accounts show that we have built up a reserve fund of 
$0,000, that we have expended £45,504 in adding to our 
buildings and land, and written off goodwill £35,000. A 
1 are aware, the policy of the board is to get rid of th 
Iwill altogether, and we have decided out of this 
| Profits to write off a further £18,000, thereby reducing it fr 
t ginal amount of £140,000 to £87,000, or in other words, 
ve years we have written off goodwill out of 
53,000. Our financial position is very sour 
ets amounting to £265,638, or £28,875 more t 
(; ‘hen the company started some thirteen years é 
1] £16,748 only, but to-day our stock stands at 
vs an increase of £17,88q over last year. The stock is all 
i, and is taken at or under cost, and is all paid for. We 
to-day only two weeks’ current accounts, as we zlways 


essary tor this 
Although we are now 
business that was being 
ital has never bee: 


POSITION. 


yrofits the sun 
d, our liquid 


year. 


an last 
go, the sto 
£99,799, an 1 


all accounts every two weeks, and our credit is of the very | 


Notwithstanding all these good results I have mentioned, 
1 thé it our profits for the year are suffic ient to pay our de- 
|; Denture interest fifteen times over, our 4 per cent. debentures, 
| Which are secured by tangible assets four times over, are marked 
y 85-89. Of course, this is really no concern of your 
rs, and it does not much matter, as you cannot buy any 
these debentures if you wanted to. Nevertheless, I think 
| they are marked below their true value. I am pleased to be 
le to say that the year 1911 has begun well, the first two 
‘onths showing a decided increase of trade over 1910. In con- 
lusion, the Chairman moved the adoption of the report and 
unts, 
Mr Jeremiah Colman, J.P., seconded the motion, which was 
animously adopted, without discussion. 
The usual formal business having been 
| that tks to the chairman, directors, and staff of the : 
| terminated the proceedings. 


nl 
} recto 


vWF 


transacted, a vote of 


mpal 1y 


THE ECON NOMIST.- 


Webb) having read the notice | 


taxes and the} 


which is the same as | 


iry shares has to be divided equally between the prefer- | 


SPRATTI'S PATENT, LIMITED. 


The twenty-fifth annual general 
in Spratt’s Patent, Limited, was held on the atst inst. at 1 
Cann yn street Hotel, London, Mr Stephen Wingrove (the \ 
chairman and managing d 
The secretary (Mr W. M. Dry 
| vening the meeting and the report of the auditors, 

The Chairman remarked that he hoped the shareholders w 
+ 


meeting of 1 








| not think the directors too optimistic in framing a congratu 
tory paragraph in the body of the report. When t ‘ 
was formed, in 188s, they had not an inch of freehold property 
urrounding or in the old premises at Bermondsey. Now they 
had a very large freehold site covered with buildings and d 
factories, up to date in ever’ spect, and with 1bour-Sa\ es 
machinery, which was being constantly improved They had 
| warehouses in the same condition, and since the incorpor: 

f the company they had spent no less than £215,000 at Poplar 
| on that land and on those buildings. Only £50,000 out of that 
£215,000 had been raised by capital in the issue of £50,000 « 
$5 per cent. preferen hares. It therefore stood to reason that 
| £165,000 had been spent out of revenue on the Poplar premises. 
In addition to that they had placed £135,000 to special reserve, 
£75,000 of which had been capitalised by the issue of bonu 

har Further than that, they had written off from the first 
tem in the balance-s] : . That had come out of 
} venu HH wanted them 1 ippreciate that these spk 1 
figures cculd net h bee red but f the South Afri 
| War Lamentable and te as th war W { ‘ 
lust . was t { company 
1 Ss L ¢ MPANY 
The might b ! a ssful con , é 
«ere many rea f 1} iimed l ss t 
lly of a alist c? ind it required |} i 9 
IY Spe ilist | ‘ 1a great reputa l vhich 
t ] ’ ~ ? ¥ i ) va ie, t .¢ ' ) , 
) ? i ’ t} i o ai , eT i ~ 
| prey 1, : x enced staff 
| And heref } ‘ , ; 1 ls | : 
| hear.) As to 1 ‘ osed t ' 
th ne dividend, to w off f 1 the tem of the < ‘ 
£5 ’ t ld t rve fs S ot the 
| s é ders might } in in a 1 in the a S 
| i nat W t tn ve ; We I ec] tog ¢ 
| £67,234. It was 1 affairs always t t 
| out letail fig su cht g ‘ 1 to other } 
| If there was < cI ! nt 1d he could t 
|} imagin theré A ild ‘ t oS n th est 
| ments they had, und t] gy of lends. h m 
f £8,426, or an in 16 over t . year aga. whicl 
| n it turn was £1,000 large t} l nm the 1] ’ I vear The 
| beard had re ed a le a f arg ler 
iggesting th lvisa t f ert t z , t 
ires of £1 each. TI had quite a d the 
| matter It was mater?a 1 wv t nare Ww fc 
| shares or £1 sha and t ht by the sh 
| general that it would to t rests of the com te 
| make the p sed alter vould d ! v 1, 
| h wwever, to avoid any element of sp at The shares we 
} at present held tightlv b t , and it wa ra at 
| they came on the market conclu 1, the Cha ‘ | 
| the adoption of the 1 t and a nts, and the payment of a 
dividend on tl rdina te of 7s ] hare, 
| less income-tax, for the cond six months of the 1 ast vear, 
making with the interim d lend paid in August last 11 per 
| cent. for the year 
.| Mr H. P. Jillard seconded the motion 
| Mr Wedekind having expressed the opinion that the den 
i ition of the shar h l lain as at | it, th lu 
| ti 1 was ly i ! a d ~ s < f t} in} t the 
hairman ter ited the proceeding 
| 
BORAX CONSOLIDATED, LIMITED. 
The annual general meeting the shareholder 1 the Borax 
| Consolidated, Limited, was held, 1 the 24th inst., at th 


London, 
presiding. 

(Mr H. T. Daniell) havi 
meeting and the report of 


| annon Street Hotel, the Right Hon. Lord Lawr ‘ 
| (the chairman) 
lhe secretary 1g read the noti 


the auditors 


vening the 


The Chairman, in the course of his speech, said: The net 
profits for the year amount to £286,472 1s 5d, or £8,477 19s 8d 
more than last year. We have placed the sum of / 10 
to the credit of buildings lant depreciation 


and | 
account, bringing this reserve up to £2 , 
large sum, but we have been anxious to pro wide a very substan- 
tial reserve for this purpose, and amounting, as it 
a third of the total representing freehold land, bu 
railways, machinery, &c., it will not be necessary in the imme- 
diate future to provide so large a sum annually for this account. 
| lhe buildings and plant have been kept in good orde r out of 
revenue. It will be in your recollection that we some years 
ago created a reserve, as so many other companies have done, 
to provide for depreciation in the value of the investments of 
the company. During the year we have set aside a further sum as 


provision in this direction. Our general reserve stands at 
0,000, as last year, and the first debenture stock redemp- 


You will notice that this 


Jf 
£17 
Psy sinking fund ‘at £68,789 17s. 
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which was carried unanimously. 
A SHAREHOLDER S APPRECIATION. 
The usual formal business having been transacted, 


had made, and the very satisfactory result that the average 
profits, after providing for all management and administration 


OROYA EXPLORATION COMPANY, LIMITED, 


length of ore proved up to last Monday was 1,156 feet at the 
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latter item is brought into the balance-sheet as value of policies. 
Until the present year we have brought in the amount of the 
premiums paid, but from now on the accumulated compounc 
interest will enlarge the surrender value of the policies in a 
increasing yearly ratio. 





j 
4 
} 


A 


IMPROVED TRADE. 


I am glad to be able to report an improved condition of our 
trade during the present year—our mines and deposits have 
been called upon to supply an increased quantity of our raw 
material, and, as stated in our report, we have already de- 
rived very considerable benefit from the additions and improve- 
ments made. A most satisfactory feature of our business is the 
progressive demand for borax and boracic acid, which play 
an important part in so many industries. ‘There is every indica- 
tion that this will materially increase, not only by the larger 
demand for those purposes for which it is already so largely 
required, but also in new directions. We are encouraging re- 
search work which we hope will lead to new uses for our pro- 
ducts. We are in the happy position of being able to mect 
any demand that may come upon us; the large number of 
mines and deposits we own, favourably distributed as they are, 
place us in a position unique in this respect. We have spared 
no effort or expense to enable us to produce our raw material 
at the lowest possible cost, and the same apples to our refined 
products. We have now completed twelve years’ business, and 
I think we have reason to congratulate ourselves upon the 
results of these tweive years of trading. ‘The preferred ordi- 
nary shareholders have already received their dividend of 6 per 
cent., and the increased amount at our disposal has enabled us 
to recommend a final dividend on the deferred ordinary shares 
of 1s 6d per share, making, with the interim dividend « f 
share already paid, a total of 2s 6d per share—equal to 12!2 
per cent. per annum, or 114 per cent. more than was paid for 
the last year. After the payment of this dividend we carry 
forward £67,262 8s 7d to the new account, and, as I stated last 
year, we consider we are adopting a wise policy, with a 
business of the magnitude and importance of that we have to 
in keeping a substantial sum in hand in the way of re- 
serves and carry forward. In conclusion, the Chairman 
the adoption of the report and accounts. 

Mr R. C. Baker tor) seconded the resoluti 





Is pel 


direct, 


moved 


sus eeu akenee alain 
managing dire 


Mr Emberson said that he woul ’ 
cause he felt sure that all the shareholders and debenture 
holders, whether absent or present, would wish to join him in 
hearty congratulations to the chairman and his co-directors and 
the staff on the very satisfactory report that they had presented 
this year. 


like to say a few words, be- 


(Hear, hear.) He had in his possession some printed 
slips giving particulars of each of the company’s issues, and 
these showed at a glance the steady progress which the company 


expenses, had been for the twelve years of the company’s exist- 
ence £200,500. He wished to propose a very cordial vote of thanks 
to the directors and to their very courteous and painstaking 
secretary, Mr Daniell, and his coadjutor, Mr Neate, and all the 
staff; and, as usual, he thought they should convey to their 
managing director on the other side of the Atlantic by cable this 
hearty expression of congratulation and thanks. In addition to 
the vote of thanks, he wished to propose that the members of the 
board be voted an extra /100 each for their services during the 
past year. 

Mr Stedman seconded the motion, 
adopted, the proceedings then terminating 


which was unanimously 


_ An extraordinary general meeting of the shareholders in the 
Oroya Exploration Company, Limited, was held, on the 24th 
inst., at Winchester House, London, to consider a resolution 
for increasing the capital of the company to £250,000 by the 
creation of 200,000 shares of 10s each. 
chairman) presided. 

The secretary (Mr G. Goldthorp Hay) 
convening the meeting, 

The Chairman, in the course of his speech, said: Since we 
took the original option on the Youanme properties our develop- 
ments have proved that the ore is likely to extend in a southerly 
direction, and we therefore lately acquired other leases in that 
direction in order to cover, as far as possible, all of the known 
ore deposits on the field. The net result is we now have 237 
acres, covering a length along the lode of nearly 4,000 feet. So 
far as we understand the deposit now, the ore lies in these two 
main ore chutes, which are at a distance of about 800 feet from 
each other. We are certain that these ore chutes are on the 
same lode. We still have ore in the north face of the southern 
ore chute, and we have a crosscut through the territory between 
these ore chutes, which has disclosed payable ore. 


Mr H. C. Hoover (the 


having read the notice 


The total 


80 feet level. The average width of this ore we do not posi- 
tively know at present, as it is in a good many places wider 
than the drive, but from the crosscuts we do know that it will 
average 5 feet 6 inches, and for the reasons which I have given 
you we have reason to anticipate that we 


shall ultimately 
prove a considerably greater length of ore. 
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VALUE OF ORE ON YOUANME PROPERTIES. 
The average value of the ore so far disclosed at the 8 


level 1s Over 50s per ton. Now, an ore body of the size w} 
we have so far proved will yield about 48,000 tons of ore 


every hundred feet of depth, or, as there is an apparent | 


I 
| 
} 
over all expenses of about 25s a ton in this ore, the profit | 
100 feet of extension in depth is about £60,000, and, as I } 
already mentioned, the ore body is likely to prove consider, i 
larger than the dimensions which I have given. By way 
proving this deposit in depth, we have opened out at the :-,, || 
feet level on the northern ore chute, and have so far dr; | 
in ore for a distance of 480 feet, and we we have found the 
to be fully equal to the grade of the corresponding secti 
the So feet level. At the present time there is reaso: | 
proved in the mine a profit of about £100,000. It is desir i} 
open the mine up at the 300 feet level before we start with : 1 
equipment, and if it maintains its present character at t 1 
depth we can safely say that the mine is worth over £3 


THE MEEKATHARRA GROUP, 


the 160 feet level there is estimated about 47,000 tons of 
ig a profit of about £42,000. At the 160 feet level 1 
has been proved a total length of 300 feet of ore, and an a 

width of about 13 feet with an average value of over 4: 
ton. This would indicate 30,000 tons of ore per too ft 
extension in depth, or a profit of, roughly, £30,000 per 10 
By way of proving this extension, we have opened out at the | 
250 feet level. Roughly, if the 250 feet level continues to | 
as well as the 160 feet level, the profit above that depth 
be, in round numbers, about £72,000. On the Fenian | 

hold a stretch of about 1,000 feet along the line of lode. W; 
had an interest with the Lake View Consols and Star Ex; 
tion Companies in the Mountain Queen Mine. Our partne 
corporated this business into a company called the M 

Queen Company, with a capital of £125,000 in 10s shares 
our interest is now defined by approximately go,ooo share 





ntaini 
containi 


| 
Our next important mine is the Meekatharra group. <A | 


THE BABILONIA MINE. 
‘The Babilonia mine we purchased after nearly two ye 
development work, during which time we operated the {| 
mill and paid for development out of profits. There is a profit |} 
to be had from the ore so far proved by our development 1] 


ot £45,000. At the lowest ievel in this mine there has | 
been opened up a total length of 430 feet of ore in tw re- |] 
chutes, having an average width of about 7 feet and an averag | 
value of about 60s. In the case of both chutes the value \} 


higher at the bottom level than what are disclosed at the | 
above. In addition, there is an ore body on another 1 | 
called the Santa Maria. Mr Wray estimates there should be || 
about 36,000 tons of ore per 100 feet of depth. The profit in || 


the working of this ore, if it maintains its value at the b \| 
level, is about 35s per ton, or there is an apparent pt i 
about #,00,000 per 100 feet of depth. 1 
} 

OTHER ASSETS. | 

' 

We have sundry other assets in the company, among which | 
are a participation in two syndicates holding properties in the |} 
Maikop oil district, amounting to about £15,500, whi e | 
obtained on the ground-floor terms. We hold 50,267 O 
Black Range shares, 53,386 Oroya Leonesa shares, and | 
g0,000 Mountain Queen shares, in addition to these we 
sundry minor interests. The whole of our shareholdings, 0 .1t- | 
side of the oil syndicates, at present market prices amounting to, |} 
roughly, £70,000. 
and profits from tailings amounting to £23,000. Now, as t 
we propose to do with the money to be provided by th } 


issue. First, we intend within a couple of months to start 
equipment of the Youanme with the first half of a 40-stam 
We are going to revise the Babilonia plant into an effic it Hi 
mill to treat 2,500 tons per month. Further than this, we wi: | 
to continue the development of our properties generally. 
conclusion, the Chairman formally moved the resolut! 
Mr W. F. Turner seconded the motion, which was 1 
mously adopted, and a vote of thanks to the chairman for 


Further than this, we have cash in ! | 


siding terminated the proceedings. 


ZAMBESIA EXPLORING COMPANY, LIMITED. 


An extraordinary general meeting of the shareholders 
Zambesia Exploring Company, Limited, was held, on the 2 
inst., at Winchester House, London, to consider a resolute | 





authorising an increase in the capital of the company. 
Tyndale White (the chairman) presided. | 
The secretary (Mr L. Scotland) having read the notice . 
vening the meeting, 
The Chairman, in the course of his speech, said: When I! 
addressed you in December we had no anticipation of calhns | 


moned. But the circular which you have received to a cer! 
extent explains the reasons for this step, and Mr Robert Will: 
will, in his own words, amplify those which I now give 
They are, first, that this company’s financial position sh 

be so strengthened that it shall be able to retain, under ‘ 
probable circumstances, its present interest in Tanganyika ©o°- 
cessions, and secondly, fhat it should be able to participate 1" 


further developments of the business of that company. It has 





| 
‘ 
you together on the business for which this meeting is su! 
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os vays been our policy to maintain and increase our interest in 
ai “ ¢ . 
| ‘he Yanganyika, and you will bear me out when I state that 
| that policy has hitherto been crowned with a good deal of 
| cess, Now that we are reaching the eventful stage of copper 
| snetion, we are more than ever convinced that this course is 
| i. eoner one for us, and that any reduction of our holding in 
-nvika would be most detrimental to your real interests. 
| THE BOARD’S PROPOSAL 
1 proposed to issue £250,000 debentures, carrying interest 


rate of £5 108 per annum, and repayable at 105 per cent. 
ebruary 28, 1916, or earlier, at the option of the company. 


iebentures are to be offered to the shareholders of the com. | 


at par, as nearly as practicable fro rata to their Share 
es, and will be secured by trust deed creating a specific 


on 100,000 Tanganyika shares held by the company, | 


. floating charge over all the other assets of the company. 
floating g ; , 
\ , allottee of debentures will have the option of subscribing 
{ rate of 30s per share for two shares of the company, in 
{| t of every £3 of the nominal amount of the debentures 
| allotted (excluding premium) at any time up to February 28, 
rong. The proceeds of the money received from the exercise 
{| -¢ dhe options will be used to redeem by way of drawings or 
, t - “ o 
surchase on the market the debentures outstanding for the 
being. Registered certificates for such options will be 
As you will have seen from the circular, the proposed 
} 
i 
! 
j 
| 


commission and % per cent. overriding commission. In 
usion, the Chairman formally moved :—(1) That the capital 


the company be increased to {£870,000 by the creation of 


oo new shares of £1 each. (2) That the company do 
te {2<0,000 debentures carrying interest at the rate of 
< 105 per cent. per annum, and repayable at £105 on February 


| directors be authorised to issue the same upon such security as 
mav think fit, and to grant to the allottees of such deben- 
| tures an option to take up at 30s per share at any time prior 


to February 28, 1913, two shares for every £3 of the face value | 


of the debentures allotted. 
Mr C. F. Rowsell seconded the motion. 


}| fresh developments in connection with your interests have made 
1! it necessary for us to provide £250,000 fresh working capital. 


We have no scheme at present in view beyond the probability 


f perhaps advancing money to the Tanganyika Company | 


| against the £100,000 worth of copper which is being shipped 
| home from Kansanshi. The first shipment, indeed, has already 
| been sold in London, and realised £+,g00, or £56 12s 6d per ton. 
| It is probable, in view of the delay in smelting caused by rail- 


| way disorganisation advised by Mr Gibb, that the Tanganyika | 


| Company will want an advance on the copper, and the Zam- 


a Company should be placed in a position to profit by this | 


transaction instead of going to outside people. 


| 
BIG COAL DEVELOPMENTS. 
| | . 
| Mr Gibb and Mr Charles Grey both point to the probability 


main line near Broken Hill, and about 400 miles nearer the 
smelting site than Wankies, and Mr Gibb states that the 


| samples of the 6-feet seam of coal show that it will be most | 


} useful for the reduction treatment for the siliceous ores, and 
| that about 50,000 tons of this coal would probably be required 
annually. "These coal fields form portion of the 2,500 square 
|} mile mineral area belonging to the Rhodesia Katanga Railway 


| and Mineral Company, who also own the railway from Broken | 


| Hlill to the Congo frontier and the Kansanshi mine. Three- 


urths of the entire share holding of the Rhodesia-Katanga | 


i 

| 

' 

{| ‘ompany is owned by the Tanganyika Company. These entirely 
|} new coal developments, taken together with the probable early 
| formation of a diamond company, made it imperative that I 
| should not go to South Africa without leaving this company 
} 


1 such a financial position that it could deal with perfect ease | 


with any business likely to arise, and without in any way 
having to part with any of its valuable Tanganyika or other 
ssets on the eve of smelting operations starting. 
cu that we have no scheme whatever at present in view—we 
| simply want fresh working capital which, in view of the 
seneral position which I have already explained, we consider 
your company should have, and indeed it is not likely we will 


touch any new scheme until there is a steady output of copper 


‘rom Katanga, and this is likely to happen during my absence. 


| With reference to the position of our company, I think it 
1 will . 
' 


| cur marketable assets, together with the value of our other assets | 
tal . . 

| ‘ken at cost, and including the amount to be received from | 

the present issue, the valuation of your assets is over 41,600,000, 


| ©T, roughly, £2 per share with the increased capital. 


agreed to; and the proceedings then terminated. 


| = = 
TO READERS AND CORRESPONDENTS. 





|, The Editor of the Economist cannot undertake to return re- | 


} 
{| jected communications, but will endeavour to do so if they 
| are accompanied by a stamped and addressed envelope. 

Communications must be authenticated by the name of the writer. 


_— 
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has been underwritten on reasonable terms, viz., 5 per | 


28. 1916, Or earlier, at the option of the ccmpany, and that the | 


Mfr Robert Williams said: Since our last meeting various | 


‘f big coal developments at Luana Valley within 60 miles of the | 


I may tell | 


ill interest you to know that at the present market price of | 


| 
| After a short discussion the resolution was unanimously | 
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PUBLIC INCOME AND EXPENDITURE. 
REVENUE AND OTHER RECEIPTS. 








-—— REcripts.——, | ——- REcEIPTs, —~ 
Apl. 1, ‘10, Apl. 1, 09 Week Week 
to 


to ending ending 
| Feb. 18, Feb. 19, Feb. 18, _ Feb. 19, 
} 1911 1910 1911. 1910 
| Balances in Kxchequer —_ z £ a 
} Ist April:— 

SN GP IN daadsciccececcsss 2,071,12C' 5,080,368. ee ee 
POE GE IN haidecsascsicccsrce: 760,128 1,270,059 - es 
REVENUE. 2,851,248 6,390.427 - 
| Customs .cccccccccccsccccccccccccce-o+' 2417624) 26,957,000, 577,000} 505,000 
| NW sdtadadnnddudethaeeesdesceeaus 36.375 JOC) 28,853,900 1,560 900, 1,125,000 

Estate, G6., Dusles ...cccccsccccceces 22,119,000; 19,161,000! 656000} 496,000 
| Stamps ..... bbekeseessdensecasedseeus 8,270 00C' 7,181,300 144.000! 185,000 
| DUE NY, cabhencddunneusncaenensee ’ 3 

House Duty ..... bie wad pesanaese «5 5,290,0C0 580,000; 220,00¢ 30,000 
| Property and Income Tax ............ 47,862,0C0 11,538,900, 2,884,000; 663,000 
S Rite VORES DOGS. <a ccicccccccessces 350,000 - 20,000 . 
| MRS tidecaccdidacdancness eeees 20,780 90C; 19,665.00 530,000, 495,000 
| Crown ME Gis sbnaddansanauensseans 400,00C; 400,000 ee ' + 

Receipts from Suez Canal Shares and 

Sundry Loans ...... hiancene sent 1,208,343 1.136.672 ba ee 
| Miscellaneous ............. sneseuces 2 440,764 1.399730 75,399 65,000 
UN cackddadsunaceaneana eee» 172,251,107 116,771,902 6.666.395 5,562,000 

Total, including Balance.............. 175,082,355 125,121,829 ae ee 
j OTHER RECEIPTS. 
| Repayment of Advances for Bullion 1,240,000 1,220,000 x ee 
| Repayment of Advances for Interest 
| on Exchequer Bonds under the 
Capital Expenditure (Money) Act, 

ME Rasbcbdsdabese eden eectavanins 143,451 170,863 es ee 


| By Issue of Exchequer Bonds under 
the War Loan (Redemption) Act, 1910) 20,895,002 ee ee ee 

| By Issue of Exchequer Bonds under 

| the Capital Expenditure (Money) 


MMRDA rocaxkinccdd tinussecnecn: o 4,803,276 .. | oe 
| Under Telegraph Acts, 1892 to 1907 _ . 550,000 809,000 on | aa 
| Under Military Works Acts, 1897 to! | 
| _1905 eeeee See eee meee ween newer neee | 150,000 100,000 ee i oe 
Under Public Buildings Expenses Act, 
Pe ieertbesersemrepprncentonn 30,000 20000, .. | o 
Under Public Offices Site (Dublin 
MRE aude erie ees cases naeen sec 45,000 30,000 eo ee 
| Cunard Loan—Repayments on ac- | 
count of Principal............ecee. 130,000 130,000 ee ee 
| Suez Canal, Drawn Shares........... 8,063 9,431 ee | i 
| CEE 2 00nc0s seecedcewekes 314,379 314,387 314,387 
| Temporary Advances, Deficiency 3,500,000 6,800,000) ue 
| Temporary Advances, Ways and Means 
(including Treasury Bills £15,500,00C' 
in 1910-11, and £29,800,000 in 1909-10 }| 17.000,00C 30,30C,000 2,000,000 


OEE 6adduvescdecescnsetanesees 249,088,250 167,999,786! 6,636,399) 5,876,387 


| 
} 
} 
! 
} 


EXPENDITURE AND OTHER ISSUES, 


Total Issues out of the Exchequer 
to meet Payments from 


-—— IssvuEs. —-~ 
Apl.1,'10, Apl.1,’09, Week Week 
to to ending ending 
Feb. 18, | Feb.19, Feb. 18, | Feb. 19, 
1911. 1910. i911. 1910. 


£ | £ 
National Debt fervices .........0++2- 21,626,039 20,229,705 


| 
| 
j 
! 
| 
| 
| Development and Road Improvement 


& & 
512,397 29,643 


D , ai uttetdisabidinkesssaceececes 716,627 os - aa 

| Payments to Loca! Taxation Ac- 

| GIT stcuaanadacdnececdinns .. 17,422,002, 7,494,634 200,006 

| Other Consolidated Fund Services.... 1,484,905 1,475,022 : 2,000 
Supply Barvases cccccccccccccccecccces 113,027,162 106,323,171 2,148,000! 2,293,949 


Expenditure........ eoceceeees 144,276,735 135,520 532 2,660,397 2,525,592 
OTHER ISSUES. 
| 


For Advances for Bullion ............ 1,370,000; 970,900 ee ee 
For Advances for Interest on Bx- 

chequer Bonds under the Capital i 

E nditure (Money) Act, 190! ... 143,451; 170,863 ee ee 


For War Stock and War Bonds issued 
under the War Loan Act, 1900...... 21,000,000! oe on i éz 
For Exchequer Bonds issued under the } 
Capital Expenditure (Money) Act, j 
WE i cdaeubsninexescagnsdesnensiesss os ' 4,803,300 ‘a \ = 
Under Telegraph Acts, 1892 to 1907 .. 550,000 800.000 a a 
| Under Military Works Acts,1897t01903 150,000 i00000' ., 
Under Public Buildings Expenses Act, 
| 4) 


Sencncencncens 47,000 200,000, .. ee 
Wi cisadeceudesedesanaasnccusadaes 45,000 50,000 = - 


Cunard Loan Repayments—Issued to 
| National Debt Commissioners under 
the Cunard Agreement (Money) Act, 


130,000: 


D.C cues viuaws énananeeaaReaaadaeses 120,000 ; 
| Surplus Kevenue, 1907-8, issued under 
Section 9 of the Finance Act, 1908 .. 5,000} 1,C00 { , 
' 


Suez Canal, Drawn Shares—Applied to 
| reduce Debt under the Finance Act, 
| ~ iicaawanaws <cplvatin dhawebtbekices 8,062 9,431 
| China Indemnity-—-Applied to reduce 
Debt under the Finance Act, 1906 .. 314,37 314,387 
Deficiency Advances repaid (excluding 

in 1903-10 £1,500,000 paid off out o! 

Surplus Revenue 1907-8) ............ 5,500,000 5,300,0C0 
| Ways and Means Advances repaid (in- 
cluding Treasury Bills £32,500,C00 in 
| 4910-11, and £11,000,C00 in 190°-10).. 35 .000,00: 11,570,000 3,000,c0C £00,00C 
209 539,628 159,849,515 5,€60,:97, 3,339,979 
| Balances in Exchequer :— Inc.orDec for Week 
| Bank of England .....ssseceeees. 8,459,609 7,193,479 + 874,002| + 2330358 


Bank of Ireland .....cseceeeeeeee | 1.089.013; 956,794 + 132,000) + 206,050 


9,548,622 8,150,273 + 1,006,002, + 2536408 


Treasury Bills outstanding on February 18, 1911:— z 


' RE BG ee ID caccceccccecccccccccacececas «-- 10,690,000 
Bills otherwise issued ..........-.-eeeeeeees iin sagauan ee 3,900,000 
Treasury, February 21, 1911. PatRhicccccccdcccescosese BAS 
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CLERICAL, 
MEDICAL 


GENERAL 





Bonus Year. 


Persons who effect New 
Profit Policies before the 
end of June next will be 
entitled to receive 


A FULL YEAR’S BONUS. 








LIFE 
ASSURANCE Chief wanes a 
SOCIETY. 15, ST. JAMES’S SQuU . 


LONDON, S.W. 


SCOTTISH UNION & NATIONAL 


INSURANCE COMPANY. 


ESTABLISHED 1824, 


TOTAL FUNDS - ~ ~ £6,250,000. 








FIRE (including Loss of Profit), LIFE, ACCIDENT, ILLNESS. ANN UITIES | 


PENSIONS, LEASHHOLD, BURGLARY, GLASS BREAKAGE, TRANSIT 
OF SECURITIES, FIDELITY, PROPERTY OWNERS’ RISKS, THIRD, 
PARTY, AND WORKMEN'S COMPENSATION INSURANCES EFFECTED 

ON THE MOST FAVOURABLE TERMS. 

Edinburgh: 35 St. Andrew square. 

London: 3 King William street, E.C. 


ROY AL 1 Funds 216,650,262. 


FIRE, incLupING LOSS OF 
INSURANCE PROFITS, MARINE, LIFE, 
COMPANY, 


ACCIDENT, BURGLARY. 
LIMITED. 








HEAD /{ 


1 North John Street, 
OFFICES 


‘28 Lombard Street, LONDON. 


— The Bankers’ Gazette. 











BANK OF ENGLAND. 
ACCOUNTS 
the week ended Wednesday, February 22, I911. 
ISSUE DEPARTMENT. 
£ £ 
Notes issued ......-- 55,590,840 Government debt.... 11,015,100 
Other securities .... 7,434,900 
Gold coin and bullion 37,090,840 
55,540,840 55,540,840 
BANKING DEPARTMENT. 
£ £ 
Proprietors’ capital .. 14,553,000 
Rest coccce aeeee 
Public deposits* .... 16,875,386 
Other deposits ...... 40,049,893 
Seven-day and other 
bills.. 


Other securities 
NObGS «2 0 ccsvdscecces Seema 
Gold coin and bullion 1,106,312 


32,572 
75,080,243 


*Including Exchequer, Savings Banks, Commissioners of National Debt, and 
Dividend Accounts. 


Dated February 23, 1911. J. G. NAIRNE, Chief Cashier, 


The following were the changes in the principal accounts when 


compared with last week :— Increase. Decrease. 
£ £ 

Circulation (exc)uding 7-day and other bills} .... 184,775 ........ “ve 

Public Gpposits. ..cccicccccccevvccoccccscvcesvess BRESBAR svscccvs ™ 

Other deposits ......ccccccccccccsccccssecese coe ks  emeeben 1,212,940 

Government S€ECUTILIES .... cece ced scccccccccccce ‘< eeeece ‘s 

GOR SODUTIIGS 2 0cc00s ve ccvccccccccccevessesses So eae 

Bullion..... MissdsuEeehdnn aeeekshsacorseneen - VR <ssbanse 

BOONE. cche000n006ds00001esenccn es neseesenshanesee . a eee 

DGRRNGD : cncdnssctaenesssntndpecersessceenroeies SUES tn teees 


COMPARATIVE TABLES. 


The following shows the amount of circulation, Bullion in both 
departments, Banking Deposits, Banking Securities, Reserve and 
Rate of Discount for three months ended February 22, 1911 :— 


} on 

t | ' ein Peis | 

Gold | Gireulation Securities, 3s 5 

‘Coin and 2 from | excluding ; in on % 

Date. | Bullion. Abroad or Bank-Post Deposits| Banking Reserve. me 

' } out for Bills). Depart- 33's 

| | Export. ment. 28 a 
“‘qyo.' 2 | 8 £ £ “ £ %% 
Nov. 30.35,631,472 244,000 ont 28,594,980 51,100,866 43,134,714 25,686,492 50} 44 
Dec. 7.35,637,626 824,000. in 28,202,600 51,152,561, 42 997,716 25,885,026’ 508 — 
14/35,088,033/ 308,000 in| 27,999,310 51,071,054 43,286,471 25,538,723, SO — 
21/32,863,893, 277,000 out; 28,645,605 48,872,045 43,964,168 22,670,288) 46% — 
28(31,355,545 514,000 out, 28,610,215 55,962,860 52,555,182 21,195,550, 374 — 

i9ll. | | 

.  4)31,940,345} 503,000 out! 28,520,530 61,748,432) 57,784,106 21,869.815, 252 — 
a 11'32'899,789) 510,000 out! 27,898,125 48,999,708' 43,586,094 23,451,664) a ie 
18\34,661,261) 266,000 in) 27,416,775 0,090,479, 42,480,090 25,695,489] 513 — 

25 135,977,242) 116,000 in| 27,250,665 52,542,504; 43,253,975/27,176,577| 514 4 

Feb, 1136,467,105| 282,000 in) 27,701,030 52,820,125) 43,713,430/27,216,075| 514\— 
837,337,997; 733,000 in, 27,297,140 535,497,673) 43,124,884 28,490,857) 533'— 


15 57,496,973 


306,000 out 
22) 38,197,152! 


78,000 in 


26,925,545 


£5,014,308 44,136,160 29,021,428) 522 34 
27,130,320 


4 
56,925,279 45,543,411 29,536,852) 514 — 


ree tai A eee tnsearneseeaaeaedacasasestacaatataaaintbiasanddmasamammmatananmmananeea a 
SS 


THE ECONOMIST. 


LIVERPOOL | 


pursuant to the Act 7 and 8 Victoria, cap. 32, for 


Government'securities 14,830,493 | 
eee 30,712,918 | 


75,080,233 | 


| (February 25, 1911. : 


! ial : . fei 

Subjoined is our usual table, affording a comparative vie 
the Bank Keturns, the Bank Rate of Discount, the Price 
| Consols, the Price of Wheat, and the Leading Exchanves du-:-. 
| a period of three years corresponding with the Present date a; 
well as ten years back, viz. :— 





| 

| 

| At corresponding date | Feb. 20, | Feb. 26, Feb. 24, 
| 


Feb 5 y 
with the present week. 1901. 1908. 1909. isin , 19) 
Circulation (excluding £ £ £ £ ‘ 
| Bank post bills} ........ 28,407,470 27,810,505 28,649,325 27.748.220 97 )1> 
| Public deposits .......... 8,169,699 17,177,719 14,275,1/2 8.250776 in" 
Other deposits .... ....... 38,444,186 43,728,632, 42,243,114 44.408.572 doo: . 
Government securities.... 11,257.904 14,327,216, 14,700,890 14.013.421 j4 
| Other securities .......... 29,217,257 34,840,075 33,198,243 29,407.65] ; 
| Reserve of notes and coin 24,467,104 29,960,212 27,678,337 27,334,583 ya'5% 
| Coin and bullion.......... 35,099,574 39,320,717, 37,877,652 36,632,803 38 
| Proportion of reserve to as 
| OD ccicsseaakacas 522% 532 48 l 
| Bank rate of discount .... 4% 4 2 ty 2 
| Market rate, 3 months’ bills 3th 3a 4 23 2 20 
| Price of Consols.. ...... 97 fs 87 fa 84 81+s 
Price of silver per oz...... Baa 25 fd 23nd 24d 
| Average price of wheat 26s 4d 352s 6d 3s ld 33s 0d 
| Exchange on Paris (short) 25 233 289 25.20-224  25-224-25 25 174-29 25 
| -- Amsterdam (short) 12.14-28  12.24-2 | 122$-24 | 12.23-5 12.) 
— Hamburg (3 months), 20.67-71  20.72-76 | 20.64-6€8  20.65-67 


| Clearing-house return .... 224.982,000 206,530.00 216,412,390 232,070.200 2 3 





| 00 | 
| The amount of the ‘other deposits '’ compared with the ‘ r 
| securities,’’ showed in 1901 an excess of £9,226,929, and in 
|} an excess of £8,888,557; in 1909 an excess of £10,044,8 
| in 1910 an excess of £15,000,921. In Igrr there is an ey 
| £9.336,957- 
BANKERS’ CLEARING RETURNS. 
| The following figures from the official returns show the 
| amount of bills and cheques cleared at the Bankers’ Ci 
| house. Special days are given separately, together wit 
| total increase or decrease to date in each case :-—— 
| alee Wnji “ : Country ie 
Weeks Ending Town Clearing. Clearing. | Total, 
1910 £ £ | £ 
| January 1 to Dec. 31 ...... 13,441,891,000 1,216,972,000 14,658 863,000 
1911. 
January P55) sbueksewe 177,103,000 13,764,000 190,873,000 
j LL wccccccccee 258,689,000 | 26,569,000 | 285,258 000 
aD éddpawnenee 293,152,000 | 26,098,000 | 319,250 000 
25 tccecccccce: 231,399,000 | 22,902,000 | 254,301 000 
| February = 1 secesseecees 315,958,000 | 22,567,000 | 338,525,000 
B cccccccecces 236,767,000 26,15),000 | 262,918,000 
1G ccsonestese 292,291,000 | 23,680,000 | 315,971,000 
DR beaderween ; 231,712,000 22,087,000 | 253,799,000 
| Rated, WES sskcoscesses eee 2,037,077,000 183,818,000 2,220,895,000 
| Corresponding total 1910 .. 1,978,853,000 176,896,000 | 2,155,749.000 
| Increase or Decrease mi + 58,224,000 + 6,922,000 {+ 65,146.40 
E , EE Rssssesccceensetans = 294% |= 391% |= 3(2% 
| Gross total in 1919 ........ 13,441,891,000 1.216,972,000 | 14,658,865 000 
RS ePratesse 12,431,253,000 1,094,193,000 | 13,525,445,000 
| Increase or Decrease in + 1,010 658 000 + 122,779000 | + 1,135,417 000 
Withisckinusanauiuania = 813% m= 1122% |= 8 38 % 
Berroa Days, 
| Stock Exchange Pay Day | Consols Pay D | “Fourths” of the 
, a | a | Month. 
Date l | ‘Date. ~~ | Date. 
1910. £ | 3910, £ 1910. £ 
| Jan. 13to Oct. 14, —‘1,800.169,000 June 1 61,797,000 June 4 46,452,000 || 
O06. Th. ccunciace 97,790,000 July 1 103,245,000\July 4 — 67,477,000 
a re 84,602,000.Aug. 4 47,422,000jAug. 4 47,422,000 
Ieet6esedes 98,494,000'Sept, 1 49 603 000|Sept. *3 34,362,000 
Dc. ' 15 .ccccccces 91,407,000/ Oct. 5 54,171, Oct. 4 52,001,000 
aeamenee .£23,000/Nov. 4 §3,053000\Nov. 4  53053,000 
191 iDec. 1 68,273,000|Dee. *3 39,797,000 
Ce | eo ntant 88,590,000 1911. | 1911. 
Bl evcewsssss! 98,767,000 Jan. § 55,872,000|Jan. 4 58,531 000 
PUL. Wk cocce oc} 96,388,000 Feb. 1 61,537,000 Feb. 4 38,515,000 
| SEE 
| Total, 1911 ...... | 283,745,900. 117,408,000] a 97,046,000 
| Corresponding | | : 
total, 1910.... 287,668.000! ., 117 369900) oe 97,397,000 
| Inc. or me ih 3,923,000! 4. + 40,000} oe - 351,000 
inl9ll ....1/= l'36 % as = 003% | -- = 056% 
| Gross total in 1910} —2,261,385900! .. 725,787,000) a 596,865,000 
| , Do 1909 ........ | 2,229,205,000! 4. 677,847,000. 510,173,000 
Inc. or Dec. {|+ 132,180,000 os + 47,940, wt + 86,692,0 
| in1910 ....il= 6°21 % ; = 707% = 1699% 
| * The fourth fell on Sunday 
PROVINCIAL CLEARING RETURNS. 
| -— — — —— NN ae eee — — — 7 
ea Sry | 1911, 1910. | Ine. or Dec. 
TT | eee | amen 
MANCHESTER— £ £ £ % 


Jan. 1 to Feb. 11......| 41,143,500; 34,190,500! +.6,953,000 2033 


Week ending Feb. 18.. 6,696,600, 5,292,300 +1,404.300, 2555 
| Total to date......| 47,840,100 39,482,800 +8 357,300 21 16 
LIVERPOOL Pay od 
Jan. 1 to Feb. 11......| 27,683,900, 30,189,200, 2,505,300 8 29 
Week ending Feb. 18..| 5,341,700| 3,913,300 +-1,428,400 36 50 
Total to date......| 33,025,600, 34,102,500 —1,076,900, 5:15 
BIRMINGHAM— br taba 4 | 
Jan. 1 to Feb. 11..--..| 7,986,500, 7,171,000 + 815,500, 11:31 
Week ending Feb. oa ,340,300! 944,400 + 395,900) 41-92 


1 
Total to date......| 9,326,800, 8,115,400 +1,211,400, 14°92 
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ae or a 
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*. 


February ¢ 25, 
| WEW casera -TYNE— 
l to Feb. 11....-- 
| \oeek ending Feb. 18.. 
Total to date.. eee. 
4) 


1 to Feb. Bbvecese 
ek ending Feb. 18.. 


Total to date.....- 


| pgIcESTER— 
wn. Ll to Fab. 11...... 


-ending Feb 18. 
Total to date. a 


Wwe 











—_——$_—_—_—_—_—_—_—_ TT 


1911.] 


5,286,100 


_ THE ECON OMIST. 


5,297,000 + 10,900 
963,000, 779,400 + 184,600 
6.260000 6,065,500 + 194500 
4,022,000, 3,797,000 + 225,0¢ 
712,000 613,00 + 93,000 
4.734.090 4,410,000 + 324,00 
1,659,800 1,520,500 + 139,30¢ 
230,500 189,200 + 41.300 
1,890.300 1.709.700 +. 180.600 











A  _R 


NATIONAL BANK OF BELGIUM. 


0:20 Feb. 16, Feb.9, Feb. 17, Last 
23-55 1911 1911. 1910, Week. Last Year 
ASSETS. £ z z £ £ 


i " z 
3-20 | Coin and bullion ........ 195,000 + 2,296,000 


8,791,000 8518000 6,495,000 + 


Other securities ........ 25,294,000 25,303,000 25,215,000— 10,900 + 81,000 
LIABILITIES, 
59 Notes in circulation .... 33,703,000 33,888,000 31,180,000 180.000 + 2,528,000 
16-1 Current accounts... . 4.226.000 3854.000 3,576.000+ 372000+ 60.100 
NETHERLANDS BANK. 
Feb. 18, Feb.1li, Feo. ly, Last 
1911. 1911. 1910. Week. Last Year 
ASSETS £ £ £ £ 
9:16 | Coin and bnilion—Gold 10,846.00C 10,853,000 10,084,000 + 13,000 + 762,000 
21°80 Silver 2,443,000 2.379.000 2,966,000+ 70,000 — 217,000 
Discounts and advances 10,403,00 10,665,COO 10,884,000 261,000 — 484,000 
10:56 LIABILITIES 


Notes in circulation 22,579,000 23,013,000 22,863,000 434,000 -—-  289,°00 























Deposits 39,000 264,000 656,000+ 126.00C 246,000 
FOREIGN BANK RETURNS. AUSTRO-HUNGARIAN BANK. 
The principal items in the latest weekly accounts published | ~— Jan. 31, Jan. 23, Jan. 31, Last 
| by the leading Continental and the New York Associated Banks pra —_ _. ime. Week. Last Year. 
SSETS, 
are compared below with the previous statement and with the | Goin and builion—Gold 55233200 55 165.900 56560000 + 68,000 1.327.900 
corresponding statement of last year :— " as Silver, 12,4€2 000 12,417,000 12,964.000 + 45,000 — 502,000 
iscount advances, &c...| 52,540,000 27,241,000 24,282 000 +5,299,000'+ 8,258,000 
BANK OF FRANCE. LIABILITIF s.. 
CIO oc a cctuwbdacs 91,895 000, 81,9°9.000 84981 O0C +6,9'6.000 + 6,214,000 
Comparative Increase 
Feb. 23, Feb. 16, Feb. 24, or Decrease, BANK OF NORWAY. 
1911. 1911. 4910. toast , feb. 15, eb. 7, reb. ip, last 
Week, Vast Year. igll jy}1, 1919. Week. Last Year. 
£ £ £ “ ‘ _ ASSETS. a £ £ £ £ 
ASSETS. & GONE seccesdscess eoosee- 1,859000 1,858,000 1,615000+ 11,000+ 254,000 
Coin al id bullion—Gold 130 520,000 129 970 000 139.347.000 + 550,000 — 8827000 | Balance abroad and 
Silver 35,253.000 33050000 34,952,000 + 205,000 — 1,679 000 foreign bills .......... 1.461000 1,469,000 1,366,000 8,000 + 95,000 
G rent securities .. 15,704,000 15.704,000 15,704,000 Bs as Foreign Government se- 
| Discount t and advances.. 68,290,000 68,025,000 58,859,000 + 257,000 + 9,431,000 OU vccciccdcacs ee 532,000 532 000 642,000 110 000 
LIABILITIES. Discounts ard loans eee. 2,686,000 2,745,000! 2,602,000— 57,000 84,000 
MONOD cccacncecaseccaedes 207,519 000 203,502,000 207,345,000 —1,933,000 + 174,000 LIABILITIES. ; . 
Government deposits..... 7,516,000 8,005.000 6,151,000 _ 490,000 + 1,305,000 | Notes in cireuiation .... 4140000) 4.145.000! 3,834,000 — 5.000 + 36,000 
Private deposits .....- «+ 23,757,000 20,129,000 26,701,000 + 5,628,000 — 2,944,000 | Deposits at notice ...... 518,000 587,000 $79,000 69,000 + 59,000 
HOME RAILWAY TRAFFIC RETURNS. 
Div.% | Receipts fo 7 a 3 
Revenue Ist Half, 1910. per Ende “al Fe 18. Traffic Cost = Aggregate Receiptsthis Half-year. \ 
Annum. aa #45 5, “=s per Mile oe — ‘ Miles O 
=g=s e of Railway. we iGa .| ae |=. er - 2 _ tal les 
Gross Work- Fixed = =e — ” $5 .i9 re) Sic Week. ~~ g Passengers, &e. Goods, &c. iis Half-year 
Re- ing Ex- Chirges =" o™* ce BZ FSS 31911 1919 Mile. = , ‘ 
ripts. penses / &= 3s i a= = 'S . = = 1911 1910 1911 1970 19] 1910. 191%. 1919 
é 2 2 cm ENGLISH AND WBLSH. £ 2 2 £ £ £ 2 z z£ £ 
325.271 223,235 94,444 64 We IE oe attest eciee sas 12,067 13,105 282 198 140,896 15% ; 92,324 101,772 65 6 
57.287 34,724 36,847 nil. nil. Brecon and Mertbyr...... 519 1.819 2,333 2,255 Su 37 32,658 18 3,4 $274 32,144 €2 154609 J5416 61. 6! 
140,731, 87,507' 54,311, nil. nil. Cambrian ................ 1,833 2,560, 4,393 4373 15 15 28,331 3 14 13,711 17,181 539 32,150 31,28 2804 28 
158,338 87.627) 20,119: 3 Central London .......... “a a 5,145 &,542 825 886 561,510 69 ‘ oa 38,068 38,914 ef 
88,852 42,212 36,447 12 14 City and South London .. ‘i = 3,317 3,321 457 455 406,278 30 23,486 23,439 74 7 
272,336 142,743 107,051 1g 12 Furness ............-+-6-- 1,883 7,567 9.40 9,416 67 68 58,991 544 54.387 €2,877 139 139 
2153.50] 1407,417| 861,056 nil. nil. Great Central ............ 19,30) 61,500 62,800 79,400 134 128 89,597 232 135,700 135,400 42,600 68,300 £39,500 6164 6094 
2777 930 1808,488 920,076 4 1% Great Eastern ............ 45,300 *2,800 4,100 94,709 81 78 55,247 75 320,200 214, (0 410,200 60,400 645,100. 1,2024 1.2c2$ 
2951,820 19.9,523, 779,214 42 3 Great Northern .......... 40,000 74,700 11%,700 11:,1CO0 122 310 71,029 955 , 278,100 271,700 43,400 774,600 755,300 1,008 1,ucs 
59,462) 19,878 22,946 .. . Great Northern and City.. 7 1,573 1,522 449 435 840,466 4 3 : 11,141 40,€01 M $4 
6654,°96 $319,248 1609;667 7 4 \Great Western............ 120,000 142.000 242,000 275,000 0 79 42,944 125 710,000 697,000 969,000 1,0 €70,000 1,624,000 2,985 2.959 
350,913 208,381 136,439 44 3 Mull and Barnsle . ; 11,990 11,706 108 104 112,605 71 . : ; 85,909, 86,984 111 Lt! 
2901,755 1755,395) 815,027 4 3% Lancashire and Yorkshire 36,230 73,753 110,003 105,544 184 176 118,051 97 250,405 237,114 490,86 @ 741,265 701, 772 695, 62 
7501,587 $760,165 2830,733 7 5 |London & North-Western 99,000 185,000 284,000 275,000 144 13) 69,159 1445 697,000 685,000 1,237,000 +,924,000 1,851,000 1,965 1,964) 
2659,562 1760,069) 639,963, 8 4 |London & South-Western 51,19) 31,190 82,200 80,200 80 77 60,105 143 267,400 265,200 '203,100 $70,500. "£61,£00 1.0228 1. dead 
1607,946 1008,464 452,461 74 3 Lon. Brighton & 8. Coast 32,538 17,479 50,177 49,129 105 99 75,468 117 251,037 244,027 118,631 , 362,738! <59,926 487 
. “a eo | ee [London Electric .......0-. ° «e 13,5168 13,22) €40 .. - ee ee ee ee ee 9,780 34,265 2u4 
290,531 188,182 65,519 8} 4 ‘Lon. Tilbury, & Southend 6,853 2,835 9,694 9,041 119 109 72,458 146 ae ; ms 22, i180, 65,379 81 
§8,480' 31, 2,218 6 Maryport and Carlisle. 595 1,673, 2,765 2.25% St Si 22,075. 133 ot : ’ P 15, 337 15,327 41d 
391,438 194,019 2'5,414 1 14 |Metropolitan ............ 15,179 1,497, 16,676 16,233 213 298 218,542 458 109,283 1€6,493 3,398 9,479 119,281, 115,932 78 
$46 143,330 140,760 nil. nil. Metropolitan District .... ; . | 11,592 10,840 479 450 518,778 27% ‘ . 82,528 75,766, 246 
030.748 3806,330 1487,149 6 | § Midland .................. 62,000'176,000 238,000 228,000 163 16) 85,897 €3 442,000 428,000 1,191.0C0 1,140,000 1,633.00 1,£68,000 1,412 1 1 
$256,782 3240,207| 919,327 7 5 North-Kastern ............ 48,395 — 188,88: 182,858 108 195 49,542 132 343,802 325,553. 916,815 837,665 1,260,617,1,163.218 1,723 1,7 
| 229,841 126,268 102,939 4 5 North London............ 3,83' 4,422 8,252 8,561 552 £33 3)0, 107 ate 28,525 30,348 90,051 57,48, 58,576 18% 
} ne 0 S 9 1.§ . 2 
ame ada |e a alam TE we cl co om oS Re oe et 
52,96 9,200; 12,673, 5 | § hondd> & Swansea _ 623, 1,676 2,304 2,312 7% 74 40435 124 4,425 4,101 12,621 14,977 17,046 16,078%' 31 3 
13,648 122066 33,207 93 94 Rhymny ..... a 7,293 6,499 95 84 62,725 204) a ‘a ‘ a $1,650 48,534 16 76 
“ vs ss ss V8. -Rasterm & Chat. Rail. 52,770 22569 75,338 73,089 115 1. 85 410,146 297,750 144,290 133,189 554,435 $30,049 654 658 
436,54 282,046 112,703 4i¢ EE VOR Bicc cs cece cesees ee 3,402 15,510 18,912 17,182 152 140 89,270 763 20,5°9 27,726 103,955, 103,108 130,494 130,834 1244 1245 
ScorcH. 
2283,169 1218,46" 485,027 3 3 Caledonian* ............. 26,500 £6,300 82,°00, 81,200 £6 8% 70,526 S34 8°,700 76,802 164,700 1€6,8°C 245,490, 243,600 9564 61% 
310,456, 514,58¢ 267,030 39 4) Glasgow & South-Western® 1:,590 19,490 70,99 50,800 69 63 44,298 58 34,500 33,C00 $7,300 $7,800 91,800 0,800, 4434, 4444 
254,329 126,941 102,850 3 Greav North ot ‘Seotland® 3,957 4,340 #192, 7,069 24 23 21,528 62 / 93,650, 22,820, 336.) 36 
268,027 154,211) 94,544 1) 12 Highland* . 7 41338 3,564, 8.302 8.797 16 12 14,898 39 13,013 14,350 11,268 11,3C9. 28,277 25,659 4924! 4924 
24o1,4v8 1363,812| 9275199 4 4 North British*® .......... 25,149 61,41! 86,550 £9,673 65 6+ 55,520 68 . io ae ft 257,807 £69,152 1,5242 1,321, 
InisH. 
TL418 42,932 19,077 64 6 Belfa:tand County Down 1,'% 883 2,485 2,353 1 2 19,069 x 31,529 30,902 5,°89 5,461 17, ace 9 15, 364, 80 
127,775, 79,231; 65,430 ai nil. Dublin and 8.-Eastern.... 2,820 1,714 4,534 4,229 28 S 11,924 Insx 23,906 20,641 31,517 10,269 32,22 0,91¢ 160 
2 103,879 6 5+ Great Northern .......... 8,198 9,903) 18,101 17,113 35 31 16,93) 1234 95,425 55,0%5_ 62,518) 5.1.0") 18741 114,036 543 53 
2,417 426,830 190,954 5 | 44 Great Southern & Western 1),85! 13,649; 2%,5€0 22.720 21 20 14,9452. 107, 79.195 77,189 94 734 86.239 173 830 163,28 1,121 1,121 
292,777, 181,268 123,488 3 | 3 Midland Great Western .. 3,181, €,949/ 10,1230, 9,779 13 15 13,894 60gx 25,056 24,52 42,466 42,334 63,502 67,236 898 598 
E r * From Aug. 1. a On Arbitration Preference Stock, 
COLONIAL, FOREIGN, AND AMERICAN RAILWAYS. 
——— 3s 2 : 
Name. 23 Receipts. Total Receipte. | — == Receipts Total Receipts. ee Es Receipts. Total Receipta. 
S| We i980” Ta ‘1910 ma “91. | 190 1911. | 19% Seg “i911. | 19°¢ = 1stu 
Isvian & Com 7 z ForsigN. — Co x “ « z AMERICAN. — Von.) £ £ 
Assam Bengat.-. Sn 14 6.400 $251 12.966 12572 ‘ordoba & Rosar. Feb.19 “5,800 4,825 (211.463 181,635 Baltimore & Ohbio\Dec. 1,363,365 1,396.9°6 9, 338, 275 9,005, 565 
Be ‘ugal and NW, Zi’ $2,988 21,177 63,642, 60,264 Vordoba Centra! 19 4.200 5,250, 186,857 171,780 Chesapeake & © Ohio Jan. 28 144,255 "175,399 3,951,"19 3,688, 
Nagpur 28 54.755 49.0.0 189,733. 175,000 Do Nthr.Sect. 13 11575 11,238 45*,870 4:1,620 Ch |: ee.» 1,081,447 869,029 7,104,478 5,782.51 
I ae ,&U.L. Feb. 18 73,733 74,866 482,735 491,066 Do B.A.Exten. 195,185 -3,0c5. 144.80 88,075 Denv. & Rio Grande Feb. 2 ' 70.300 — €2,600,2,949,720 7,64 ,820 
NNN wstenassed Jan. Ql) 23,046 241262 44,525 40,570 Costa Mica ...... Jan. 7 %,1604,03¢) 18,707) 168,90 Erie .... . . Dee. | 9F9.248 915,095 5,919,279 5,¢n0, 406 
c Panadien Northn. Feb. 14 40,780 37,860 1,846,500 1,587.92) Cuban Central .. Feb.13 17195 16,085, 243.074 242,140 Great Northern 7 706,713 &35,161'7,651,561 7,£ 13.862 
vondian Pacific.. 14 317°800 £92;.CO 12237200 11783600 Egyptian Delta..Jau.3i 002 8.743 2.1,45% 208,126 Ilinole Central. ... Jan. — 1,042,830 982,609 7,264,755 6,857,566 
East Indian ...... JR 196.6 114, 23 86,266 79°,066 Entre Rios . "Feb. 18 12,190, 105%, 292,09 245,157 Louiavl. & Nashvie. Feb. ? 209,992 216.236 6,700,820 6 2°, 359 
G. Tri. of Oanada, ‘Jan. 21 167.026 157,186 476,642 440,99 G. West. of Brazil 18 14,612) 13,047 105,22; 19,¢39 Missouri, Kansas. : 14 106,513 90,222 3,447,487 3,437,229 
Gt.Indt eb. a0) i “Toc : of ntral anc 
Madre h@eutnn stants; eons: isa thenene 844,602 Interoceanic : 4 — 2(2 5°C 5,590,990'5,1€1,170 Hudson River .. Dee. 1,702,213 1,704,191 8,896,426 8,517,127 
Mabratta ...... Jan.28 42,180 41.851 142.324 170,908 Leopoidina 18 480 23,903 163,7¢5' £4.42 New Orleans, N.E. Jan.28 | 25,60) | 24,400 4:2,0C0° 41,500 
Quebec Central ..)Feb.14 3518 -.701 143170 153,519 Mexican .... 18 S1vsit00 171,100 1.068.800 $6200 Norfolk & West. Jan.28 16.600 Ye1.c¢0 
South Indian .... Jan. 21! 292°6 29,452 92,716, #¢,382 Mexican Natnal. Jan, 2t $12 6610 1,169,317 ~— (92 3,251,978 Northern Central. . tee 231,8 8 223,648 1,346.€50 1,335,570 
x a — ro Punjab. Feb.il 6,138 6.218 35,078) 34.2.7 Nitrate Rails.*..(Fel.15 23,084 24,831) 74,420 — North Pacific. ..... De« 1,0v2,769 877,981:7,29F,710 8,0:4, 342 
’ : Ottoman ....... 18 4.649 «3.85% 6055 30,642 Pennsylvania Dec.  785,3.4 802,960,8,680./06 5,553,668 
Aatoty pasta Chill) | San Paulo . 12) 25,098 22.797 18,532 146,985 Philadel.& Reading Dev. _ 802,835 787,257 4,610,659 4, 45,108 
livia . Feb. 19 70250 2403) 1° 9,260 174, 4660 Untd. of osenal 19 4) 675 42,252 685,292 0685, 1§2 Southern Pacifie .. Dee. 2,315,292 2.263.207 14227544 1,380 336 
R * O Southern 19 117 292 112,698 3,146,848 2,942,799 West. of Havana) 18 «4,940 4,4.4 166,263 102,557 Southern Railway Jan. 28 (354.6 0 235,20 7,153,800 6,752,860 
R. Ayres Western) 19.57.94 49,6(6-1,°68,042 1,447,975 AMBRICAR. St.Louis&BanFran. Je. 762997 702,189 4,54, 108 4.346.252 
(| BA & Paeifie .. | 18 1°9410 99.344 2,804,031 2,483.22 Alabama Great Tezas and Pacific... Jun. 28 1/0,8°0 112,771 2,063,534 1,910,783 
| Cenval. A mtine| 38 106,180 95, 190 3,625.87 4.¢9%, 30" Southern...... Jnn.28 30125 291° 5$*2.628 478.998 Union Pacific... "|Dec. _ 1,469,470 1,406,566 9'965,083 9.57 1:7 
Urug. of Vid. | 18 12'513 11,550 361, 363,754, Atchison Topeka Dev. 1, 960 442 1,677,€55 LL13S265 LETH 08 EE tessnenee Feb. 7 15,636 112,3.& 3,708,016 3,555,907 
, 22, 


j 
j 


* Two weeks. 
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— | 
CURRENT RATES. | 


Feb. 15, | Feb.7, | Feb.15,| Last subjoined table shows th 
1911, 1911. 1910. Week. Last Year. | , The subj he ie € rates quoted from day 
s ASSETS. £ £ . aa £ £ ay during t e week :— “| 
— and bullion ....... 58,549,000 E5 707 CO 55,035,000 + 2,842 900 + 3,514,000 | ~~ L ast — = — i 
oo 45,264,000 46,951 000 40,248 000 — 1,667,000 + 5 016,000 | | Week 58t- Mon. Tues. Wed. Thur ei 
Notes in circulation .... 71.048,000 74,463,000 72,262 000 —3,415,000 — 1,214,000 | , oo a oe ( | 
Current accounts. ....... 33,659,000 27,636,000, 34,452,000 + 6,025.000 — WON its i cssaeescocitbles. 4 3h hOB ly” 
Note circulation below the legal maximum free of taxation £19,817,250 ee - a 3h Ra 3 3 : 
against £13,027,650 below the legal maximum last week > ay ith . a sin dlescnces taps oaths 5 3 : Sf 2fs Ste Sh a 1) 
4 months’ do pnsntinentieaial - : 34 3° - 3 4 | 
BANK OF ITALY. Gmetiel de.....c.:c.cc.cvens a 22 g2k 2g ia 28 | 
| Loans :—Day today ............ 2 32 23 24 % 3/3 , | 
Jan. 20, Jan. 10, | Jan. 2), | Last : ES co sstcuaniakesncnteeuts 2 4:2 ny) Se 4 3 fs : 
1910, 1910. 1909. Week. Last Year, Fortnight (at last Settlement) .. 4 4 4 } 7 | 3 | 
ASSETS. £ £ =. £ £ Deposit allowances:—Banks .... 2 2 )2 2 \2 2 
Total cash ......scecceee. 42,954000 42,842,000 42,825,000 + 112.000 + 29,000 | piscount houses at call ........ 2 2 2 2 2 2 i 
Inland bills ..... seseees| 18,525,000 19,697,300; 15.122 000|—2,172,000' + 3,395,000] Atnotice...................... 2 «6 ttle 
Foreign bills .......e000. 2,754,000 2.767000! 2,729,000— 13000+ 25000} — sateen ane 
Advances .........0. «.. 3,908,000 4.478,000' 3,694,000 — 570,900 + 204,000; The following is a comparison with previous weeks 
Government securities . 6,685,900 6,707,000 6,695,000-— 22,000 — 8,000 | — ‘ | 
LIABILITIES. or = | 
Note circulation ........ 58,443,000 €0,147,0001 55,637 000 —1,704,000 + 2,806,000 sy Bank Bills. Trade Bills.’ 
Current accounts........ 3,210,000 2,965,000! 3,163,000'+ 245,000 + 47,000 So } 
Deposits at notice ...... 4,449,000 4620000) 4,798,000 171,000 — 349,000 | A 3 Months.'4 Months.'3 Months. 3 Months.!/4 Months.i6 \1 | 
1910. % % 5 % % % 
BANK OF SWEDEN. Oct. 14...2 23 3fs 3$5 35 3 14 4 +} 
: ' 1 ‘b 4 a 48 4 4 434 5 4 5 43 « 
Feb. 18 Feb. 11, Feb. 19, 8..4 4 4 8 4 5 4 “i j 
1911. 1911. 1910. ' Last Week'Last Year. |... 73°" 48 5 qd Z aeéa eis si 
ASSETS. £ £ £ oe eee 5/42 5 
> 4 Bho 44 4 a 4 5 |4 514 c 
GOIE cccnccccccses cesses 4,462,000 4,462,000 4,469,000 c - 7,000 | 18435 4m 44 4 5 14 fla | 
Balance abroad = and 25. 43 4 } 4 43 3 al4 5 14 5 
Sescign bills .......... 3,226 300 3034,000 2,730,000 + 142,000 + 496,000 | | Dee. 73.4 oS se 3 a Sia fie & 
Swedish and foreign 9.3 3 3a 3h 3a 4 af lg 43 » 
Government securities 1,013,000 711,000 801000 + 293,000 + 212 000 | 16.3 3 3a 3 OR 4 4 4 4) . 79 
Discounts and loans .... 7,120,000 7,151,000 7,754,000 — 31,000 — 64,000 | my 13 3 me 1 Ha 4 
LIABILITIES, i . it ¢ 3 
Notes in circulation .... 9,714,000 9,768,000 9.279 000 54,000+ 435000] 49,57 4 34 34 4 4 4 
sits otice 2,441. 1, ,66 0 + 5 — 22 | os s ‘ : 
Deposits at notice ...... 441,000 991,000 2,668 000 450,000 227.0C0 | Jan. 6.. 3} 34 34 34 33 4 33 4 | 33 : 
15. 3} i 34 3 3 4 314 44 
WI NATIONAL BANK. 20..34 4 3 i? “i 4 $\4¢ ¢] 4 
SWISS | m3 34 34 | 4 la "| 
Feb. 15, , Feb.7, , Feb. 15,; Last | Feb. 3..3 S 8 - ,/33 | 3 | 
1911 Qll. 1910. Week. Juast Year. | : 3 : She : ft aa 33 3 3 3, 33 ; 
ASSETS. £ £ £ £ £ se . 5 ‘ 2} 22 : 
Coin and bullion—Gold 6 255,000 6,225,000 5100000+ 31,000 + 1,156,000 | 24 St 2+? 28 29 3t ; 3t s3t 4 
_ Silver 616 000 558 000 689,000 + 58,000— 73,000| ® These rates range from those current on the very best paper to those paid || 
Discount and advances 4012,000 4,584,000 3,703,000— 572,000 + 304,000 | on bills for which the Bank rate is usually required. 
LIABILITIES. | 
Notes in circulation .. %$3f0000 9,738000' 8545.000— 358,000 + 835,000 | } 
SIGNS. ncscucvcasewns 812,000 740,000 752,900 + 72,000 + 80,000 | FOREIGN RATES OF EXCHANGE ON LONDON. 
Se Rates | Rates 
Latest .~ y | Latest ' 
BANK OF RUSSIA. aden of Ex- Urance. | Dates. of Ex- ance 
Sa jotta De tet change. "| change. 
~ — 23, was in| “tee | Paris ...... Feb.24 25284 Cheques Lisbon ...... Feb.23, 49d Atsight 
“ool. | Ait.” 1910, Week, 8st Year | Brussels.... — 23 255 » |Madrid......]— 24, 27-31 . 2 
° ; ° __— Amsterdam . — 23°12093 Short. Italy .... ..| — 23 25°399 
Dennen £ f £ £ £ oo coocce| = 2 20°48 w - Janeiro...) — 22 16 dys st |} 
. pam ; : ; ae ae ae gee ditente — 23 20°30 3 months Valparaiso ...— 22 10d 0 d 
ND isuiucinanald veeeees 124,071,000 125,446,000 128 255,000 + 625,000 + 5.836000 | amburg .. — 23 2047 | Short. (Buenos Ayres| — 20, 488d 90dysst || 
Balance abroad Lt teeee .* 22,286.000 21,536,000 2 53 006 + 750 000 — 186/,000 Frankfort .. — 24 20 444 pe Montevideo... Jan.26 6] rad  dysst | 
Silverand subsidiary coin 6844000 ,€49,000 7,776,000 + 195,000— 932000 Vienna — 24 2390 Calcutta ....\Feb.24 1/444 telez’ph 
Securities and short loans 45,210000 45 276.000 26 942,000 = 66 900 + 18, 265,000 | Basle ..... — 25°294 " Bombay an — 24 1/44 tral < ‘ r 
Other loans = advances 20,4%2000 21092,00C 17,797,000 — 660,000 + 2,635,000 | St. Petersbrg. — 23 93°52 3 naan Hong Kong..| — 23 1/93 es 
Securities belonging to a RUS ; aa | 
UNE naxsconsscennies 9.257 000 8,472,000 6522000 + 785,000 + 2,735000 | New York . 25\_4°058 | GOdays \Ghanahai ....|— 24! 2/414 
Miscellaneous .........- 2.876000 3,024,000 3820000 — 148,000 — 1,014,000 


Balances due 


branchesandtreasuries 1,8°5,000 3,003,000 











232,821,000'232,498 JOO 205,2£9,0001 + 








523,000 + 26,562,000 | 

















L1aBILITIES. shnaiennidacipeiaite ti eae 
Notes in circulation .... 122 506 ; 300 123,826,000' 116,083 000, —1,320,000 + 6,423,000 
Capital of the bank...... 5,500000 5,500,000: 5 500,000 o 
Deposits and current 

accounts .......0- esee- 52,761 000 51,324.000; 51.080 000 + 1,437,000 + 1.000 | 
Treasury account ...... 44,1:2000 43 168 000' 25 640,000 + 944,900 +a 272,000 
Miscellaneous .......... 2 805,000 2,796,000 2,514,000+ 9000+ 261,000 
Balances due to branches 

and treasuries ......... 5,137,000; 5,884,000) 5,412,000:— 747,000'- 


275,000 








232 821 200 232,498 000'206,259,000; + 323.000 + 26,562 000 


BANK OF SPAIN. 


Feb. 11, 


Feb. 18 Feb. 19, Last 
i911. 1911. 1910, Week. LastYear., | 
ASSETS. £ & £ £ £ 
Gold ccccccccccccecceee. 16465,900 16.461,000 16,147,000 + 4000 + 318000 | 
i apipsranectite . ee 30567000 30744.000 30,852.00 + 123900+ 15.000 | 
Loans and discounts .... 3514600C 35 303,000, 35038000 — 157,000 + 108,900 | 
Spanish 4% stock ...... 13,749,00C 13,779,000 13,779,000 = a 
Treasury bills, obliga 
tions, &6.....060 eeeee-, 6,000,00C 6,000,000 6,000,000 eat Be 
LIABILITIES. 
Circulation.........00- 68 528,00C 68,853 000' 67,224000— 3235000 +1,304 300 
Deposits and current 
_sccounts pinned cwene . 19 149.00C 19051.000. 20,718,000 + 88,000‘ — 1,569,000 | 


NEW YORK ASSOCIATED BANKS. 
Féb. 13, Feb. li, Feb. 19, Last 
1911 193i 1919, Week, 

ASSETS. £ £ £ £ 
Specie ........eeeeeeeee-, 60,370,000 60044 000, 53,502 000 + 323.000 + €,868,900 
Legal tenders .....++++. 14834 000 14,796 000 135,476,300;+  38,000;+ 1,458 0.0 


Last Year, 
£ 


Loans and discounts .... 264,594,000 265 064 000 244,734,000 + 1,530,000, + 19,£60 000 
LIABILITIES. i 
emtieetin ats. sons.» 9.27€,%00 9,352,000, 10005000 - 56,000'— 730.000 
Net deposits (inc. U.8 

Government deposits) . 272, 146,00C 270 289 000 247,370,000 + 1,866,000) + 24,776,000 
U.8. Government de- 

POSItS ......eceereses| 32000C;| 324,000 338,000'+ 14,000— 18,000 
ResERvVE (Specie & Notes) 75,204 00C 74,840 000 66,978,000 + 354,000 + §,223,000 
Legal reserve..... «sees, 68,037,000, 67 570,000 61 842,000 + 467000 + 6.19 000 
Excess of actual reserve 7.16 1.00C 7.270,000; 5,136,000 — 103,900 + 2,051 000 





In the above tables the Reichsmark is converted at is; : the. Austrian crown 
at 10d; the Dutch florin at 1s 8d, the Swedish kronor at 18 per £, the Norwegian 
kronor at 18/15 per £, and the franc, lira, and peseta at 25 per £. American 
currency is reduced into English money at 43. per dollar. 











944,00 —1,158,000 + 901,009 | from day to day during the week have been as follows :— 


cities are as follows:— 





eee 
————— 
— 


The movements in the spot and torward prices of bar silve: 


Cash. Two Months. 

d d 
Heb. 16....ccecsccecccccavececee By cece BY 
19 Decccccccccccccccsecosoce Si coco Be, 
” BL i cdesAR eS ReeReee ReeeNes 248 eee 24 3 1} 
” COiticbads décesnwewecteets 243 eevee 24. 
9 SSecccccccccccccccccccscce Site cose SF 
ee Bhedccccecsteseseenesséces, OE wees OR 


FOREIGN RATES. 
The discount quotations current in the chief continental 


Bank Open | Bank Ope! 
Rate. Market. Rate. Market 
% 4, % * 
Paste cicese 3 Jan. 23,’08) 2 | Genca...... 5 Feb. 13,'11) 42 | 
Berlin...... 4 Feb.18,'11] 3. | Geneva .... 34Fb.16,1911) 3.6 | 
Hamburg .. 4 Feb.18,°11} 3 | St. Petersbrg 5 Sep. 15,10) nom 
| Frankfort .. 4 Feb.18,'11] 3 | Madnd .... 44Sep. 24. 03) ‘ 
Amsterdam . 34Jan. 10, ‘11) 33 Lisbon .... 6 Jan. 9,'08) 5 
Brussels.... 4 Feb, 18,11) 23 | Stockholm.. 44Jan. 31,11] 44 
Vienna .... 4 Feb. 22, "11 34 , Christiania . 4sFeb. 3, 09} a2 | 
Rome ...... 5 Feb.13, ‘11} 44 Copenhagen. 5 Oct. 15, 09) 4 | 
| Turin ..... . 5 Feb.13,"11) 43 | | 
At other centres the latest er quotations are :— i 
ow i} 
New York (call money).... 34 Calcutta, Bank min,....-- & | 
Ditto (endorsed Bills) .... 4-44, Bombay, Bank min....... / | 
GOLD MOVEMENTS. | 
The foreign movements of gold to and from the Bank since | 
last week have been as follows :— | 
ARRIVALS. £ WITHDRAWALS. a 
Sat. Bars ........ 11,000 Sat., India (earmarked) 300,000 | 
Tues, Bars ........ 33,000 Thurs., India ........ 50,000 | 
Wed., Bars ........ $6,000 Fri., Straits (setaside) 5,000 | 
Thurs., French coin.. 10,000 Net influx .......... £6,000 | 
v» Bars ........ 151,000 
Fri. Bats <....... 110/000 | 
411,000 411,0 | 


SN enone anoennnnenenenenennneoneaEINS eae 





a2 














| 
| 
| 
| 





lr 
i 
t 








ee eeerenenmenrmmmenmmemened 
SS 








February 25, 1911.) 


SILVER. 


Messrs Samuel Montagu and Co. write on February 23rd 
‘necting the silver market :— The outlook of the market 
‘tle better this week, and prices rose on the 2oth inst. 
“dfor cash. After a temporary setback of 4d on the 


sd inst. the quotation stands at this figure to-day. 


22nd ° 
improvement was caused by purchases for shipment and also 
for ‘ ‘ : 
Saale the Southern districts have been stimulated to some 
erent by the relatively low rates of exchange. 


extel : ; 
demand for the India Council 


revi\ il ot 


Bills. The 


This | 


THE ECONOMIST. 


| 


| 


forward delivery on account of China, where exports | 


There is a | 


I4tment for the 80 lacs offered this week was at the rate of | 


] 

auiotm aa 

ner cent. for T.T. at 1s 4 3-32d, but over 55 lacs had been 

pli 4 for. and were allotted at 1-32d higher, Theamount 
for next week was raised 20 lacs, to 100 lacs. Although the 

Janay 
ucLr . 
|‘ rency reserves, and the gold standard reserve combined do 


| not hold out much hope of any purchases on account of the 


land. 


c | town (Wellington). 
ise in the silver rupees held in the Treasury cur- | : 


'| Indian Government this year, the reduction from the figures | 


er 
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fyo09 is worth noting:—February, 1909, combined totals, 
2? crores ; 
ditto, 29} crores. 
from San Francisco to Hong Kong. The quotations to-day 
for cash and two months are }d above thcse quoted a week 


INDIA COUNCIL BILLS. 


The India Council 
XS 

amounted to Rs.g4,224,941 at Is sind to 1s aid. The 
following statement gives the result of the sales from the 
beginning of the current financial year :— 





Ra. 
April 1, 1909, to March 30, reer 386,806,214 .... 25.851.267 
Avril 1, 1910, te February 15, 1911..... ..  710.1739935 .... 20753,137 
Week ending February 22, 1911.......... 9,975,000 .... 669,015 
320,148,995 21,423,152 
Allotments since last week :— 
Rs. 
Monday ......-. 300,000 in transfers on Bombay .......... At 1s 44d 
| Tuesday ....06 600,000 in transfers on Bombay .......... At Is 44d. 
| Wednesday .... 71,000in bills on Calcutta .............. ) Atls $end. 
se ..-~ 312,000 in bills on Bombay .............. » About 2 % above 
es .e-» 118,000 in bills on Madras... ............ ) in full. 
: .... 4,566,000 in transfers on Calcutta .......... ) About 2% above 
pe .... 2,783,000 in transfers on Bombay .......... » in full eoeues 
; 150,000 in transfers on Madras............ ) - 
ta 14.883 in bills on Madras...... scccece BDSG, 
aieean 45,000 in bills on Calcutta .............. Atls 43d, 


[he amount to be offered next week will be Ks.10,000,000. 


EXCHANGES. 


——E 


LONDON COURSE OF EXCHANGE, 


| Price Negotiated on 'Change. 
On Usance. ‘ meee 
Tues., Feb, 21. Thurs., Feb. 23. 


Ditto .cccccocccccceccecoccecs|5 months; 35 45 25 £0 | 2 463 25 51% 

Marseilles .ccccccccccecccocese os 23 45 25 50 25 46+ 25 51% 

cccccccccccccccccces| Cheques; 12 32 12 2:12 1% 12 2 

.|3 Months} 12 Ry 12 43 12 44 12 «43 
5 








February, 1910, ditto, 36 crores; February, 1911, | 
A shipment of £45,000 has been made | 


on Wednesday offered for tender | 
Rs.8.000,000 in remittances on India, and the applications | 





LATEST EXCHANGES. 
The latest exchanges are :— 
French “‘cheque" exchange.... 25f 2840, or 22 per mille for us. 


German short exchange ...... 20m 48pf, or 23 per mille for us. 
New York ‘‘cable transfers’’ .. $4,863, or is per mille against us. 


NOTICES. 


The National Bank of New Zealand, Limited, have opened 
branches at Pukekohe and Newmarket (Auckland). 

The Commercial Bank of Australia, Limited, have received 
advice from their Melbourne office that a new branch of this 
bank has been opened at Boonah, in the State of Queens- 


| © 
3 


The Bank of New Zealand has opened a branch at New- 


The Standard Bank of South Africa, Limited, have opened 
a branch at Jagersfontein, in the Orange Free State. 





THE STOCK MARKETS. 


STOCK EXCHANGE SETTLING DAYS. 


ACCOUNT 


TICKET | 
March ro and 24. 


March g and 23. 

Consols, March 1 
The Stock Exchange opened the week in quite a leisurely 
fashion, there being no apparent endeavour to restart the 
animation so much in evidence at the end of the previous 
week. This tone was due in great part to the imminence of 
the carry-over, but the spirit of the Home Railway market 
was also a trifle damped by ominous rumours of fresh labour 

difficulties on the North-Eastern. 


Sep een een 


nee 


| ruling at the Settlement, but it is clear that much of the 
| floating supply of stock in the Home Railway section has 


been taken off the market. Gilt-edged securities have derived 
strength from the appearance of the money market, and 


| Consols have been supported by Government purchases. 


The Bank return showed the effect of the tax collections, 


| and the Bank did a fair business in short bills at the official 


rate. Americans slumped heavily on the long-delayed freight 
rate decision. Foreign Rails and Bonds have been merely 
steady, but a few Industrials have been strong, and at the 
end of the week Rubbers enjoyed quite a return of their 
former activity. Mines remain dull and out of favour. 
British Government Securities..The effects of a 


| more plentiful supply of money have been felt in this market 
| during the past week, and Consols rose on Saturday } for 


money and the account. On Monday there was a turther 


improvement, and on the announcement that £1,000,000 in 


gold was being brought from Brazil, there was a further 


Ber aa os 20 20 69 20 65 20 69 
Han r o 20 65 20 69 20 65 20 69 
Praklort voccacasens se eeeeeeeer| * ' 20 65 20 69 20 65 20 69 
Vienna and Trieste se eeseneneee! es 4a DOD @ HM 24 20 2448 
ANtWerp. .cece cccccccccecoooceee! pm 25 524 25 57§ 25 535% 25 583 
St FetersDUrg cerecccescccceces } ” 243 25 244 25 
Mo Vann ee twee eeeseeeseeees| ” 234 25 248 25 
Genoa, Naples, &C. .ccccccceccs| o 2 674 25 724 25 66t 25 71} 
Madrid, Barcelona, &C. cecccces| “~ 434 a We 843% 
LAGOON... cascdsew «ceeubaneaes os | 4&3 484 48, 48s, | 
dhheniniih'n un ME? Pe oe 25 52% 25 57h 26 Szh 25 o7' 

South AFRICA. 
. London on 8.A. | §.A. on London. 
Sig it "eee ee ewes eeee 8% dis. Sight eeeeevreeeeeeeere : % dis. 
50 days ee eeeeeeeeee 3 " ” 30 days eeeereeeeeee 1 ” 8 
60 3] eeeeeeeeesen 14 ” ” | 60 ” eeeeeeeeeeee l feu Ch] 
90 " eerste eeeese 2 ” ” 90 ” eeeeeeeeesee 18 ” 
120 ” ee eeeeeesece 2} ” ” ' 

AUSTRALIA, 

_ London on Australia. Australia on London. _ 
Buying. Selling.; Buying. Selli 1g. 


ee Cais cacecise Par. i ** Cable. cccccce 1004 
98; OnDemand.. Par. | 993  OuDemand:, 1004 
S12 | DAS ccvces . 00 99 30 djs ...... 99% 
FE De tccees ws 983 G60 d/s ...... 993 


GOLD POINTS. 


The following are the standards for gold points or the 
Principal gold exchanges :— 
Franes, FRencn, | Marks. GERMAN. 
<> ~ <24—4 p. mille for us | 20.52—5 per mille for us 


%5~224—Par 20.43—Par 4.867—-Par 
25~12)—4 p. mille agst us 20.33-5 p. mille agst us | 4.827—8 per mille agst us 


_----—-_-_---<- ee 


Dollars. AMERICAN. 
4.89—5 per mille for us 





Qe 





Riek cco sescesccscescescees| Cheques | 25 282 25 313/25 20 25 32 | advance later in the week on Government purchases. 


'a more cheerful tone in the stock markets, and Foreign 


On Tuesday there was a 
fresh burst of buying, induced perhaps by the easy conditions 


Indian 
and Colonial Government stocks have exhibited the same 
tendency. India 3 per cents. and 3} per cents. rose } and } 
respectively. Cape 34 per cent. and Queensland 34 per cent. 
rose, but in the case of Queensland 34 per cents. the improve- 
ment was not retained. Anticipations of the settlement have 
maintained a quieter tone among Government securities than 
would otherwise have been the case. 


- ————CLOSING PRICEs. - ~“! 

Last Move- 

week. Sat. Mon. Tues. Wed. Thurs Friday'ment. 
} 











Cons, 29% red 192: 794 804 79980 80 3 80 3 80h gf BOE 4 803 B+ & 
Do a/c Mar. 1.... 80 ; 80 3 808 = 805 x£ 805 g SO 4 BOR z+ 3 
Do Svrecial Dates 

up to April 12 80 2 80 4 8 480 i % 4 2 £ 80h 1+ 4 

Guar.2$% (rish Ld | $243 8243 8243 8243 8243 8243 8253 

Local Loans 3% Stk 94 # 94 494 4 9 4:94 $94 7:94 3 

Trans Gov. 3% Stk 944 7 944 9 943 5 94 3 948 3 94$ : 945 5 

60 255 €0 255 60 255 60 255 60 256 61 257 62 

964 3 96 § 963 7 962 7. 

834 jf 83+ 2 8354 5) 832 4] 

853 6 85464 86 7 86 7 


Bank Stock...... 255 i 

India 34% red. 193] 96, 3 96% 3 964 
Do 3% red. 1948. 85 } 83 4 ost 

Met Water Bd.3%E 855 64 854 6s 855 6 


+ttt+ 
e+e a DO 


oe eh ee 


Poreign Government Securities.—The reduction of 
the Berlin Bank rate from 4} to 4 per cent. last week caused 


Government Bonds were firm through the week. But the 
activity of Home Rails and the imminence of the Settlement 


prevented very much business from being done. In the Far 


| East the outlook has improved owing to the conciliatory 


nature of China’s reply to the Russian demands. Chinese 
and Russian bonds have consequently risen slightly, but 
Japanese seem out of favour for the moment. Other bonds 
show very little change. Bulgarian 44 per cents. rose 
}; Brazilian 5 per cents. }, while Greek 4 per cent. Monopoly 
bonds advanced a point. 
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By iS The following are the latest closing price 
i ' the leading stocks :— “Making-up” 
a ' -—Closing Prices— Rise Prices. 
Beit Last Week. To-day. or Fall. Feb. 8. Feb.23. 
ee Argentine 5%, 1886-7 .......... 105 << o6 co cc co BER co 
) ; Brasilian 4% Bonds, 1889...... 91 «s. G1 ee -- +. ee Whee Ql 
. i Bulgerian 6%, 1892... a BS on + Oe eee 
ie} ; Ohilian 44%, 1895....... ° a4 ee 94 eo cs os co: Baws Bee 
Chinese Gold 1896, 5% 1044 3. UC4E ce + we 1044 .. 1048 
; “g Colomb’n Con. Ext.3 % Bds.'96 46 ae 46 oo ee «+ oo See as Se 
i ia Egyptian 4% Unified Debt .... 1012 «2 013 oe .. -- oe 1OLA.. 10)8 
"| PEE Miestasntntandbsedon ee 964 .. Sak -eb.0s -s¢\e0, 36 ae cee 
} German Imperial 3%, 1891 .... 84 .. 4 oe -- -- oe 84 oe 84 
; Greek Monopoly, 4% ....... bee 49h oe 50 oo + 1 «cc DB «oc Se 
| Hungarian 4% Gold Rentes .. 955 1.2 95h oe -- -- oe 93 ee 939 
Italian 33 % Rentes .......... 102 o os: +s ota ee eee 
oe Ee ceccccce 93 a 95 oe +s co om SEB ee ant 
, 7 o 44% Sterling ....... eco §6=0 SEX Teh. as s« oo we mee. eel 
' ‘wy SE akckewewnsccesss 91k ee 8S som &.- BE .e VE 
Mexican Conv., 1899 ......... e WOO? oe 201 os 4 .. 100? .. 1C0% 
Peruvian Corp.,6% Debs. .... 1052 :. 16 .. + £ so 1048 2. 1054 
‘| : Portuguese (New) ....seceeere 654 oe 655 oe + toe 65 we 653 
Russian Ser. I1.,4% ....... ne ee 
; St REE ncndhbadbansnses o Whe 2 MBR wc 4 & oo 10% .. 1055 
; Spanish 4% Sealed ....... sseee S52 te 94 co dee 923 .. 94 
i Tarkish 4% Unified ......... ° 94 ee $44 ow + Bee Bh we 955 
: Nruguay, 54% Bonds 76 om 76 “ oo oe 16 oe 16 
8 Venesuela 3%, Dip. Debt...... 58k -2 SBE «2 .. «- oe SBE... 58K 
ie | British Railways.—The sensational rises that have been 
it taking place in this market during the last week or so have 
by this time fairly attracted public attention, and last week’s 
i { business marks the high-water mark for this market—at 
least for many years past. The carry-over was the cause of | 
i some little excitement, as it was expected that several dealers 
’ might be short of stock. Such, however, was not the case to 
any extent, and the rush of business to open the new account 


gave prices a fresh lift upward. The most noticeable rise of 
the week has been one of 7 points in Brighton “ A,” which 
' 


. can be attributed partly to the enthusiasm of the market, | 
: : 


which welcomed the electrification proposals, and partly to 
the excellent traffic-showing of the Brighton line. Scotch 
lines were very active, the good lead given by the Great 
North of Scotland in the dividend announcements being con- 
sidered as a happy augury for the announcements that are 
yet tocome. The cheerfulness of the market may be judged 
by the fact that neither the North-Eastern nor the Scotch 
labour troubles had any perceptible effect on prices. Traffic 
returns were very satisfactory, and showed excellent increases 
over the figures for the previous year. 
' The traffic returns of seventeen principal English and Irish 
i lines show an increase of £55,969, equal to 3°4 per cent. for 
the week as compared with the corresponding week last 
year ; and the three principal Scotch lines show a decrease of 
£1,413, equal to 0.7 per cent. For the present half-year the 
: English and Irish lines show an increase of £465,925, equal 
SES to 4.2 per cent., while the Scotch lines for the past half- 
- year show a decrease of £8.545, equal to 1.4 per cent. The 


sn ay: mani ie ni a it aa it Ea Ee — 
“ — a $ Pan — 
c= rete 


and Irish companies commence a new half-year from 
January ist. 


Subjoined are the latest closing prices of the more im- 
portant issues as compared with last week’s prices :— 
**Making-up”’ 
---Closing Prices—, Rise Prices. 

Last Week. To-day. or Fall, Feb. 8. Feb.23. 
CaleBentan. ..cccvcccecces osece 93 ** ow . t+ th Bw BS 
Centra! London Ordinary 69x 69 






ince A et ge S 





cece ee jb ae. <p -a0 ae ee 
mn’ Great Central Preferred ...... 264 = ve 29 oo + 2b .6 253 .. 2 

P rt Great Hastern ........... cece 68¢ ae 73 oo + 44.6 67 1. 70} 

. f Great Northern Deferred ..... 626 te S2iz on + 2 co 1 ce 

; Great Western...........0++ «SE cw” ME ce + S cs Oe 134 

' : Lancashire and Yorkshire.... 96x .. 97 oe + 1 «we 96 we 967 

q 5 London, Brighton,4c.,"A" .. 81x .. 105 we + 7 ve 994... 103 
ey London, Chatham, Arb. Pref... eR 90 ee, ee | 

oot } London and North-Western .. 145 oo §«9144x fo + Sh we 1412 .. 1462 
¢ a) Zu London and South-Western ., 144 .. 143k 44 + 3h ve 142 0. 146 
% } : Metropolitan Consolidated.... 41 1. 444 12 + 3 se 39% 06 45 
a. = Metropolitan District ........ 254 ee 27 co + Bee B.. 2 

i + Midland Preferred .. : PS eres OS 

; 3 Do Deferred ..........- scoss 6 ce | RA ee > Bh cn oe 

. ft | Be North British Ordinary........ 33h oe S3q + — 20 33h 2 34h 

; North-Esstern—Conavis...... 155 .. 32ix oo + 2... 13]e., 136 

tt a 


So ith-Bastern“ A” .......... 46)x .. 484 2 2. 42h... 49 
American Railways.— Business was on a rather small 

scale during the greater part of last week, but prices gradually 

rose until Thursday. The boom in Home Rails drew away 


much speculative interest. Activity was further checked, as 
fe the market was waiting for the Interstate Commerce Com. 
bt ; mission to announce its decision in the freight rate cases. 
The announcement, with which we deal in a leading article, 
was made on Friday, and prices naturally slumped heavily, 
closing considerably lower on balance in spite of a late rally. 
The following are the latest closing prices, &c., of the most 
prominent issues :— 


14 


**Making-up” 


-—Closing Prices-—, Rise Prices. 


Sh .. 86% 





coom™ id ** 672 *e 663 
108q «es 1064 «2 — 14..110 .. 109% 
Ba.tsmore and Ohio ....ceeeee A077 «. 106 oo — Jed oe 1085 ee 18 





; : 
¢ i TeIIGE, csdisslinnanenvense og Pe Kr ee 
ft 5 Chesapeake and Ohio.........- 864 ae 844 .. — 12.. 882.. 872 
: ie ¢ Ohicago, Mil.,&St. Paul,O Sek, 129 .. 126 ..— 3 .. 136% .. 13 
i ae | Denver & Rio Grande Ord.&hs, 343 .. 33h we — Fe 35 we 
: ; +t & Do 5% Non-cum, Pref. seeeee 744 oe 73t a 1 ee 75 oe 75 
Pe Gee Erie Railroad Com. Stook .... 32 « We we — lbse 32 oe 328 
: i Do 1st Pref. veccccccccccccce «SIZ co §=99 = ne — +28 -- BOF we 528 
; SY Do 2nd Pref. .ccccccccesccvce 4 ee 39 aconins 1 ee 394 ee 41 
| | 5 

= 








Last Week. To-day. or Fall. Feb. 8. Feb 23. 


‘: &c., of some of | Great Northern Pref........... 1314 


| 


Louisville and Nashvilie...... 149) 2 148) 22 — jy [t jot 140 
Missouri, Kansas,andTexas.. 35 .. 33h -.— igi. a7 7° Oh || 
| Sew York Central ............ 14; .. U2 .. — 1b lain ot || 
New York, Ontario, & Western 44 ., 0 420 1, — 2) 7° got {YS 
Norfolk and Western Common 1084 .. 106k .. — ji’ lo +4 
Tt WN detnidncnctes hehe ; <<. Ce a 
Northern Pacific ....... ane CS wo HE woo Bo 
Pennsylvania R.R. $50Shares 653x .. 45 ‘ De a aa 
Reading .......... cocccecccoce «808 oo «8679 ow = 1h. as os 
Rock Island Go. ..... ecccosese «SMR ce Ee HO 4 | 
Southern Ordinary.....ese-eee 28 «2 27h oe — 4... 303 “4 
Do Non-cum. Pref.......0002 66 . 6 4, , a , || 
Southern Pacific .......e.e0008 121 i. ae aig 2 .. 404 129 | 
Union Pacific Shares.... ..... 1828 .. 1778x 4. — 2 2) 1854 ie 
U,. 8. Steel Corporation........ Slt .. 78ax ..— lg.’ git’ ‘o 
Do Preferred......... ceencee SEER oc SEER ce Se .. 124n 7] 
Wabash Pref. Stock .........0 31h 1. 39) eGR Tr gt ot EE | 
Poreign and Colonial Railways.—Canadas continyeg || 
their upward movement last week, though the price rose jy |! 
rather a hesitating manner. The price at one time reached 
the 220 level, which, of course, marks a new high record 
| The traffic increase of $139,000 was a good feature, and was || 
| the basis of the rise. Albertas are up 5 in consequence of the 


| ing fire a little this week in view of the closing of the account, 


latter are calculated from February 1st while the English | 











re 





5, 1911, 


ae oe 


— 4 tt, 
[illinois Central Shares........ 138% .. 1374 ‘s oo ow I 





announcement that the C.P.R. will take over the line. Grand 


Trunks were dull, but close ~ up on balance. The carr 














over passed off quietly, with easy contango rates ruling In | 
the Foreign section of the market Argentines have moved || 
irregularly, but on the whole in an upward direction. Buenos 
Ayres Pacifics are up 3, as a result of a good traflic showing, 
Mexicans rose during the last part of the week, in anticipation || 
of a good traffic announcement. | 
The following shows the net movement on the week jp || 
| some of the principal issues :— 
* Making-up” 
-~—Closing Prices——, Rise P % | 
Last Week. To-day. or Fall. Feb. 8. Feb,.23, |} 
Antofagasta(Chilij&Bolivia(det) 140) .. 40% 1... .. .. 139 
Buenos Ayres and Pacific Ord, 90} ee 91 co +t Bee I 
Buenos Ayres Great Southern 119) .. 120 oo +) & oe 119 
Buenos Ayres Western....... » wee 6& Bee ede ‘cs we Oe 
Oanadian Pacific .....ccesccoee Zl6Z ce 2lG:x we + 2Zk.. 214 .. 2 
Central Argentine ......... coe 628106 co 1064 oe + 5d oe 1053 
Grand Trunk of Canada Ord... Wee ve 26 coo + fy oe 25% 
Do First Preference .....¢2 1084 .. 1085 o .. -. «- 1C7 
Do Second Preference ...... 984 oe ae <eae “cone. Oe 
Do Third Preference ....-.-.. 55 ee 55g ow TO ee SAF \| 
Guayaquil & Quito Rly 5% Bds 53 ee 52 ine Dw Sa SE OG 
Mexican Railway, Ordinary .. 52 ee HS oo + Bb oe 512 .o 52% | 
Do First Preference .....0.0 1414 «2 1423 we + 1h. 1414... 1414 |} 
Do Second Preference ...... 955 «.. 9 eo +t 18... 9 954 || 
PENN s oc cc ccccevecesesecocese 14; * 14} = 4 oe 143 14; } 
San Paulo ...... eccccece coccee 210 4c 2B we — 2 .p 203 208 |] 
United Railways of Havana .. 81 ee 80 se — 4.6 79% 804 || 
Miscellaneous.— business in this market has been hang. || 


but, in general, prices have been well kept up. The chief 
feature is the sharp recovery in Rubber shares. Highlands, |) 
Linggis, Vallambrosa and many smaller shares all show large || 
rises on the better sales in Mincing Lane, where hard lara 
has again risen above 6s. The output of Brazilian rubber has 
been reduced, chiefly, it is supposed, owing to market manipu: | 
lations. The Oil market has been quiet, with Shells as a}, 
good feature. There have been falls in Red Sea Oilfields and in 
Egyptian Oil Trust as a consequence of the abandonment of | 
the Gensah amalgamation scheme. Hudson Bays have been | 
buoyant, and some recovery has taken place in Pekins; on 
Thursday, too, there there was a sharp rise in Duff Develop: | 
ments. L.G.O.’s arebigher on the announcement of amalgama- 
tion with the Great Eastern, and British Electric Traction, aiter || 
some irregularity, are in renewed demand. National Tele- 
phone have been good, but have reacted slightly after the 
meeting. Associated Cements rose sharply on the general 
improvement in trade. Breweries have been quietly active, | 
continuing the upward movement of the last few weeks. A 
strong demand has been shown for Cunard shares. 


Insurance shares have been prominent on good results lor 
the past year. 


. ° ie — 
The following are the prices and variations of the more 
active shares :— 





| 


MISCELLANEOUS. 
Closing Prices. Rise Closing Prices. Rise 
Last To- or Last T or | 
Week. day. Fall. | Week. da Pa ! 
Allsopp Ord. ...... S se a. -- | Guinness Ord...... 460 ..455x .. ++ \| 
Anglo-American Harrod's Stores.... Bie - Se 18 | 
Telegraph (def.) 26}x . 264 ne “ Hudsoua's Bay eovess lll... 44 oo 
Armstrongs........ 2fe-- ve | Lipton ..........+ Ib... I. -: 
Assted.CementOrd. 5¢y.. 5y3..+ @ | Lon. County & Wst. 21 .. 20; .-- 2 || 


Brit. Elec. Tretn.Pf. 44... 5 ..+ 


Lon. City { Midland 47% .. 475 -- 
Brunner,Mond&Co. 5 .. 5h ..+ 


| Lon.Genl, Omnibus 94 .. 98 .--+ |} 





Coats (J.and P.) .. 1lg .. 11g... .. | Lyons (J.)&Co..... 63 .. 6% + 

Cunard Steamship. 15 .. 163 ..4+13 | Meptn.Elec.Supply 44 .. 44 -- = |) 
Eng. Sewing Cotton 23... +s +. | P. and O. Deferred. 2164..2174 | 
Gas Light, &c. ....1074 ..1053x..+ 4 | Vick'rsS’ns &M'xm 29h.. 2¢8.-— 2} 


Mines.—Business last week in the Mining market was, 0” |) 
the whole, rather quiet. The account, which was arranged 
on Tuesday, passed off quietly, with contango rates ruling 
rather easier than at the last account. Kaffirs have been a very || 
inactive market, and sales from Paris during the latter part | 
of the week caused a general falling off in prices. A cable || 
from Johannesburg states that during January the mines 0! the 
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nda ilone crushed 1,855,232 tons, the average yield per ton | 























1} bein 2s. and the working costs 17s 11d, leaving a profit of RUBBER OUTPUTS. 
ery pet ton. The Gold Fields interim declaration was at | —— 
| + 1e rate as last year. Rhodesians have been practically | - 
| feature veless, but a certain amount of interest was displayed in | ais 
\| the Chartered meeting held on Thursday. Jungles were | Period To Output. 
'| favourably affected by the Wassau report, but during the | cmresisennans heneediniindiiein \ atti 
'| act part of the week prices weakened owing to heavy selling | Lbs. 
- ‘hes alent ted. which close lower. ig the Westralian a MGB cccccccecces a com 31 4,000 
| - 0-3 OPP eee eee eee eee eee eee . ‘ 51.973 
ts -of the market business was quiet, but the tone was ee es — = ora 
Golden Horseshoes and Associated of Western Aus- | Bakap Rubber Plantations ......... Month | Jan. 31 2,399 
‘ , [o ¢ 4 1 a as |) | peomesonaweaWetececeeedas 7 Months Jan. 31 9,526 
te 1 both rose on Thursday, and close t and is higher Bandarapola (Ceylon)...............- "Month Jan. 3l aan 
-acneectively. The Miscellaneous, Copper, and Tin sections sie 0 waa ncaa sectsseseeecees Year | Dec.31 | 37.510 
I : 7 4 tu Cave MUR ccnccesecs cuss Mont Jan. 18, 
been quiet. eee an (tee | ae 
; I ~ ol 171,739 
South African. Batu Tiga (Selangor) .............6+. Month | Jan.31 = 12,618 
7 OD ‘Geqeuwkacucetwoneecet wanes: Year Dec. 31 96,12 
Closing Prices, Rise meme Panes, Tiles | Nock dveseccicccscvccacisacecs Month Jan. 31 ream 
Transvaal Last To- Pall, Last To or ME MED endive coduseadseecavans Month = _ Dee. 31 8,699 
— Mines. Week. day. Fa ¢ Week. day. Fall. | Bukit Lintang ................ Month § Jan. 31 6,300 
|] Apex ...ceesscesees Sta. 1 — 3 Deep Lever (Con.) Se |  etubdeseusseduseeelaaecues 7 Months Jan. 31 35,850 
'| Auro sraW est United 4g . — ta Robinson Deep(New 34 .. 3¢y..— x | Bukit Rajah .............ccecees one Month Jan. 31 45,365 
Bantjes ne lek... 5: +«— ys | Roodepoort Central B v< com Fy De. |. gtiecetneneaaregawaanandaes 10Montns: Jan. 31 358,014 
Brakpan .. ecoe++ 2ta-« 2th..— & | Rose Deep ........ Six.. 348..— dy | Carey United...........ccccccscces: Month Jan. 3) 10,750 
| City an 1 Subarban 2x. 29 ..— de Simmer&JackEast 4. th. Ser. -aepidngsvabisiadanuedenees + Months Jan. 31 45.593 
Consold.Langlaagte 1 .. ra , Simmer Deep...... 7h: 3..— Ceylon (Para) Rubber ......... Month Jan. 31 3,341 
| Consold. Main Reef lay . Ads eo = a. ecccoe eccce e 2 cc 63 © Ceylon Tea Plantations ........... Month Jan. 31 15,140 
| Durban Roodepoort 24 .. 24 .. -- age Deep ...... 2X... Zee... .. COO ciceum bine madqundancdeasens Month Jan. 3l 16 432 
ns Rand a 423.. 493..— § Witwatersrand Dp. 4ix.. 43 ..— 4 BM Ki cadwanead ca ceauieanctueanbas 10Months Jan. 31 | 144,822 
Ferreira sewonmnee i ° i ee ee Land, Diamond, &c. Consolidated Malay Rubber Estate — Jan. 31 25,983 
| Geduld .....--sccee - —<_ _ } yaa oe - | . éesswecchabenaderenateias fear Dec. 31 | 338,655 
1} Ginsberg ....e- as lps.» Lfax oe ees ee 1hh-. like. Damansara (Selangor) Rubber ..... Month Jan. 31 33,248 
| Glencairn Main f. eo aX 2 . - ; De. ‘cuigitedeheeedatadedsede ew Year Dec. 31 314.489 
) roo s Lydenburg ot: SR oe ce Investment ot oii 142 144... ; Doranakande Rubber Estates ..... Month Jan. 3h 3,104 
| Goch (New)..ccccee 14x... 1¥ ..— oe —S. aa . ee } o - BN ..  eatine acne etka ees 9 Months Jan. 31 33,315 
Heriot (New) --.0+6 9 + ' ea Do 54% P< Debits 105." 7 Edinburgh Rubber Estate (Selangor)/ Month Jan. 3 2 163 
Jubilee ...cccces eee 5 ee oe oe x DO wha nsed Secedme wececaneeucs ear lec, 3 2.050 
JUMPeTS .-ceeeeee Zee 2 wm So sicher ish . rH = ts Federated Malay States ............ Month Jan. 31 45 263 
| Kleinfontein (New) 2ax.. 1h..— wD Sea scecess se B+» 1h. Federated (Selangor) Rubber Month Jan. 3l 15,369 
| Knight's 23x.. 2¢h..— ch | poo We Exp Ded.105 ..105. .. eee 10Months Jan. 31 | 140.913 
i gh eeeweee eee . #Ta- ; COCO Seeeeeseeese* er+eeees aft -v U, ) 
| Lancaster West.... .. .-. ee . Genbing 2 Fissuce 13 l a ii2"° < General Ceylon Rubber and Tes —- Year Dee. 31 88,250 
| Lang —— ° ax ° 7. — 18 \Goerz (A ya i. Meas 3 gl. - Gateoniin Malay Rubber ............ Month : in. 2 21,971 
| Luipaard’s Viei.... # -- ee e ’ : 1. ~~  ... geneddabeden pudadeeaedaxe ear Yec. 31 | 178,493 
MayC onsolidated.. lfex.. Ide... .. | a _ sTrasvi. l he. 1 - goals Glendon Rubber Company ... ..... Month Jan. 31] | 8,386 
| Meyer and Charlton Sees... Seeee 4 Saqeeuteataia Glow 82 i a4 “ - Glenshiel Rubber ................ Month Jan. 31 | 7,423 
| Modderfoniein ... . 7: - Johnnsbrg Cons In Is. > — ee errr on ca. = 6.219 
| PE on cccdaacesduce g.- 1%&-.-— * Sait -_ a ‘s Dt. -- steudeebbhdegecdueeak tudes ear ec. 31 80,939 
Primrose (New).... 2,9. . = te ssaeeaio aso 1 ne Grand Central (Ce ylo es Month Jan. 31 23,945 
| Princess Estate.... lyhx.. 18 --— tr Now ‘Afrionn severe Oe” UO S*” -™ | Guayule Rubber Company Month Jan. 31 § 143,360 
Randfontein ...... %g5.-. 2 .. ‘|New ‘Vaal River 4: s Gula-Kalumpong Rubber Estate Month Jan. 3l 17,000 
| Rietfontein (New).. a . ty Diamond ..... aoe nn. S uy Harpenden (Selangor) Rubber ..... Month Jan. St 19,300 
Robinson .........; 84 ae Ba.. 4 OceanaConsolidted. ba a1 rs — DO eesereseseees sete eeeeeeees Year Dec. 3] 105,045 
Roodepoort United Jf .. 1}i..— & Premier(Transvaal) Highlands and Lowlands ............. Month | Jan. 31 49,432 
Salisbury..... eccce the i--— t8 | Deferred ae i We Sl. | eidesddpedatonsanceean ‘ Year Dee. 3) 515,481 
| Sheba ...cc..ceee dq-e ie ee Roberts Victor 23 2 on NEED |. duldudacdacecsesacanews Month = Jan. 31 19,252 
| Simmer&Jack Prop, 14%x.. 144..— 2: g ee SS a a De. .wwdeninncacocwaccsees 3 Months Jan. 31 118,852 
| South rhsack Prop. 2... 2x..— 2 8. A. Gold Trust ve Stipes SYbX : Java Para Rubber ‘Estates ......... Month § Jan. 3h 141 
Springs Mines thee co ge | yramevanl Coal Trat 13 .. Tax. -. | Jory Landor Rubber Estates Month | Jan. 31 1,185 
ae. — Ge Ge Transvaal Consolid. 2h... 2} ..— ee Te ee ce Winkie ; a 
Transvaal Gold.... 34 .. 3dy..— +; > . Do ; ‘ 8 Months Jan. 31 4.98% 
$ ts ‘2 Trans. Est.& Devs 4.. 44.. .. 
ven Be seen coece af ee Z°° ‘i mhedestan , — a, ae fon = = = 
an B cccccccce ee ——_ s ° |» @mesdades eenecacece ionths, Jan. 102,63 
Vilinge Main Reet six. Stk. BEAORE 2 ccscsvcee i 4 oe | Kamna bassinsnssneeacnens-esss > Jan. 31 | 3.794 
Vogelstruis ..... eee ee ..-—— ¢ Bechuanaland ... ‘5... fee. — oy | Kamuning ( erak) ebeas Sedeenkens Mont Jan. 3h 13 500 
West Rand Cons... + ° ” — % British 8.A. Charta. 1th.. 1h .-— ge} a i ae ee ea 7 Months Jan. 31 72,100 
| Wolhuter Gold .... 443.. 444.. .. Do 5% Mort. Deb. 105 ..105 .. .. Kapar Para Rubber Estates ....... Month § Jan. 31 19,712 
| WOteestet cccvecce® BB ce TB co — ae i a ; + oe i + $ eee ae Bs ta aa ak ale bina nea ae - c. 3 a = 
icago-Gaika .... — ) , Months Dee. 3 3,602 
| Deep Levels. teldoredo Banket.. . 3 co Gwe, ie Kepong (Malay) Rubber Estates ... Month | Jan. 31 6,200 
| Enterprise ...... 2hk.. 2dy..— fe! BO ndeemkeecbeevecacnecsenwens Year Dec. 31 46,600 
| Cinderella Cons, .. lj .. 13..— %§ | Giant Mines ....... 4dyee Gee .- Klanang Produce .......cccccccccces Month Jan. 3 9,500 
| CHES SOW. conc sedee S o« 2 ts Globe & Phoenix .. 244.. 24y..+ oa Do pam iaaibichie dal dois deae ae Year Dec. 31 94 500 
|} Crown Mines ...... 7gx.. Tya-.— ge Jumbo.......... «- hy.. & oo fy | Kuala Klang Rubber Estate ........ Month . Jan. 31 3,414 
i —— Roodepoort lix.. 1j .. MashonalandAgney 1*.. §..— de | Kuala Lamyur .........cccecccccees — gam = 63.045 
|| Ferreira Deep .... 4¢%.. %§ ..— 3 Matabele Reefs.... fa.. ¢n- i IS ic scdcccscscaceucens Month § Jan. 7,970 
| Geldenbuis Deep .. i HH a é Kew Biotec at Paes = — | —_ (P.M.8.) Rubber ...........+6. — i > R 
GPO oo cccscce as i ..— ;; Bhodesia per .. Ree Bee 6 oj emeddteaewesaenneesdandéda ear ec. 3 202.4: 
sights Cunteal « ee * ae: len. .— 8 . whe - Devt, 2}4x.. 243..— +s a ~ presedeneedacasercenouneds —— —— 31 = = 
| Anight’s e ance Ullce Gee elukwe Gold...... oe tn. as  EEETITTTTT CT ear ec. 3 JTL, 
Nodierlonteinbeep 1 1th. ° if oe * Shamva Mines .... ifn ae 4 ae CED cnccndsdceneewas — ate = oa 
| Nourse Mines..... ‘ — + Tanganyika Cons.. ss ; ep ene cea eieem mee ear ec. i 
Rand Collieries.... 3 . ! — ~ Willoughb Cons... ld... ¢8..— ¢ | Ledbury Rubber Estates............ Month | Jan. 31 14,174 
} Rand Mines ...... afi. o T38x..— ah Seabeliaingteen 1h wo 169..— ¥3 . + pametnastecenasansernebeeset oe —_ = ee 
1] sewa | USUAUES. cc ccc eens sees seseseres OD val. ‘ 
| Copper and Miscellaneous. a ee ee 
j ane Prices. Ris ss ae Rise ao. y BORIS. « cccvccccccccecaccees ——— Jou, . ee 
t To- or ast o or | DD caddccasegtasecessstoosdece ee e C. 4 
| Week. dae. Fall. Week. day. Fall, | Mabira Forest (U Es ce ntkunhion Month | Dec. 31 , 5,000 
ANQCONdA....ceccee 8h oe 743..— yy} Mason & Barry(£1) 24 .. 24 .-.- Malacca Rubber Plantations ........ Month | Dee. 31 45,000 
Ariz na C opper.. a 3 le .. «. | Mexico Mines of al...» entueencéiegehean. wanaeeee I Months) Dec. 31 | 275,000 
Briseis Tin ....0... AL. bhee PG ccccccteee Chive Ta t | Neboda (Ceylon) Rubber and Tea....; July 1 |toSep.30 22,278 
jt Broken Hill ie Biles. Bike: v0 Mount Lyell ,2£3) .. Ate ° ifs ee a (Selangor) ........ : —_—_ = = a 
tters § ‘ 2 mentee ay ‘ co ih. ee .  wobkwensatpncenaacedeenes I s Jan. i 
Uamp DO cians 1x. + a ae. Bs Sic Be | MURINE oe ceneccan ns ssacennens Month | Jan.31 | 5,138 
| Cape Co ee : : y leg.. lay. dy | Panawatte Tea and Rubber.......... Year Dec. 31 89,175 
pper ...... 64... 69 .. .. | Nundydroog ...... te - lay 
| Champion Reef... yeee oyaee ++ | OOPOGUM cecccceeee 44+ he ++ | Pataling .......seeereeeeee daeacceaeel tenth aS | a= 
|} Dolecoath Tin ...... aH. 2 4 per a Cee BE  dcjecadinsetdubcabasekuaeene ear ec. ‘ 
| Gee .....csc0ces MS Be ree 2" oak. Gtk ..— i | Perak Rubber Plantations .......-. Month | Jan.31 ‘14,251 
| Esperanza wee Dds 1... | Siberian Pr Dow IR. casecrasacsccccssansone .-.+- 10Months Jan. 31 | 126,432 
Gr u scoce Wee Ws. «s iberian Prop. ..-. j%.-- 7 Y i a 19900 
sreat Cobar ...... 43... 44 ..— 4 | Spassky Copper.... 34... 5s -- | Perth Hatate .......ccccccccccccceses ear ec. ' 
| Kinta Tin......- ; lagx.. 18; Tharsi8...cccccccce SR «+ Deere fx | BD.R. 2... c cece eee rercenecceeeees Month Jan. 31 6,271 
| Lena Goldfields St .. 3h 1% | Wald ccccccccccce See 3f 2 5 Do scpseeminntsaeeapenneinainl wear Dee. 31 62.500 
QNi TYAVANCOLE ... 2... cececrscecces I Cc. 
Te. Sucbcbecdéneccantccasecate Year Dee. 3l 41,626 
| West Australian. | Riverside (Selang: or) Rubber ........ Month Jan.31 | 2,820 
j i i si sae. Rise | MOBAMA ccccccce cccccccencccccccces Month Jan, 31 23,000 
Coen Siieen- Shee ea on ce are ete ‘| 9 Months Jan. 31 | 168,000 
Last To- or Last To or 
Week. = Fall. | Week. day. Fall. | Rubber Estates of Krian ..........-. Month Jan. 31 5,138 
Associated Gold $ -+ ¢ Ivanhoe Gold Corp 6y5.. 6% .-+ 1) | pagge Rubber ..........esceeeee ««-- Month Jan. 31 15,300 
AssociatedN. Blocks 3° ae Kalgurli Se Mn Bika’ cc | MINE vos -cctasesctereneses: Month Jan. 31 6,257 
Gld. Horseshoe Est a | ae ~ Consuls § 3 °° "1. | Scottish Malay Rubber.............. Month Jan. 3 4,000 
o Be H.. + * Lake View Consuls (43.- ji. $3 | 
Great Boulder Prop, " oe ‘Sons of Gwalia .... 137 .. 1ly.- | Gentialh ReBbGe 2cs cgcciccccccseces Month Jan. 31 22,749 
Great Boulder Per. i . South Kaigurli .... 4)-. 43 +» Do Pebdeerseecadaccancsneceus Year Dee. 31 200,646 
Greats Fingall Cons, #4.. — a ; | Sekong...... sbsntee-ehecaesdededue “1 ——— <a = onan 
i .”  whesaubsddauccenqatesetans Months Jan. , 
an. S HN os cchdiccdccesactnecseacanne eeeee| Month | Jan. 31 11,418 
ais Afric | Selangor Rubber ............ eeeeee| Month , Jan. = oo nr 
Closing Prices. Closing Prices. mise BID .}.". shaakanstinetenteckammount Year Dee. 
Lass To- y | Last F To- | Gamabidams TAAAAGs. « «0 sccccvecesseces Month | Jan. 31 3,909 
Week. day. Fall. Week. day. Pal. | Ben es Rubber Estate .........seee- Month | Jan, 3l 11,400 
A>bontiakcon eens a6 ei | Gold Coast Amalgd. 2y%.. 24.- | BMP shenccaeeteacncans Quspeasaen 9 Months’ Jan. 31 73,448 
BRO withtdeeeia ye | Seontet Block “*A” lgy.. 14%. rn | disemben Rubber Estate Company.. Month Jan. 31 34,165 
Ashanti Goldfields i ah Mining and i errr s eheeeas oceedestancet . SOae Dec. 31 384,809 
B 8 éo + % a & 
roomassie ........ oe were xploration .... 2 .. 2... | Shelford hineabintwownieind sesesecceeee Month Jan. 31 12,000 
Cinnamon Bippo.. 14 .. -e .e» .| United Exploration sh... dh. -- me.” canes Saal die sasacedaucceacal SOG | DOG 26 | See 
Fan Consol. becee + ce ce | WRBBRU....ccceeeee thes f4--+ dy imgapore Para.............++... ae Month Jan. 31 6 ,500 
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THE KOONOMIST. [February 25, 1911. | 
RUBBER OUTPUTS—continued. | HARROD'S STORES FOUNDERS’ SHARES. | 
c January 31, 1911, 
orres- 
; Total ponding | LIABILITIES. | ASSETS, | 
Period. To Output. Period | Amount. Ine, or Dee. | Amount. Inc. or Dae || 
Last Year | £ | so s || 
— amass SA GRAPOS cosces 140,000 ae | Harrod s Stores. 
Lbs. Lbs. | Revenue account 63,973 5,392 | Orig Founders’ 
St George Rubber Estates .......... Month | Jan. 31 9,930 3,788 | Unclaimed div‘ds 536 si 9 | Shares.......... 140,000 ~ = 
ay SNe Rte Year | Dec.31 63,011 .. | Sundrycreditors.. 250 ee oe | 
Straits Rubber Co. ............+6 ..- Month | Jan. 31 57,000 20,669 | ADOVE . ess eeees, 64,187 433 || 
Do néhiedetiadsasueDei ome soo} Yaar Dec. 31 402,215 be Cash at bank 372 455 |] 
Straits Settlements (Bertam) ........ Month Jan. 31 ane a | Douncl. divs... nil 277 |1 
De ... “Gectcscabeaevebossawnkocns Year Mar. 31 ’ ’ ‘ 1] 
Sumatra Para Rubber Plantations .. Montb | Jan. 3l 20,384 6,720 | HARROD’S STORES. 1 
a veeesee 7 Months Jan. 31 118,168 | 60,600 | ey i | 
Sungei Choh Rubber Estate ..... ..-, Month | Jan. 31 7,000 2,850 | eth i 7 hs ' Sa | 
DD |. ckaecsabihd sunken sanheinaen Year | Dec. 31 53,110 11.240 LIABILITIES. ASSETS. 1] 
Sungei Kapar Rubber Company ..... Month Jan. 31 24 000 17,100 Amount. Inc,orDec. Amount. Ine. or Deo. | 
[en .. ~chtienserbassebenawaqawinens Year Dec. 31 225,400 114,600 | : + Property, good £ £ 
Sungei Kruit Rubber Estate ........ Month | Dec. 31 3,356 - | Ord. shares 360,009 .. | Wil, Be. 2.000 90,000 .. 
EE TINE, x nnkns sssnccossiescscce Morth = Jan. 31 5,265 1376 | Pref. shares .... 500,000 .. Brompton road 
Sree Year  Dec.31 | 40,609 “s | Founders’shares —_—1,400 .. “ leasehold . 934,899 .. 4+ 
Sungei Way (Selangor) .............. Month Dec. 31 11,545 } Debentures .... 95,900 .. — 350 Sun. leaseholds 174,417 .. 
Do Re CSR 2c ot. So oe Year Dec. 31 71,936 | Undiv. prof..... 35,099 .. + 331| Freeholds ...... 500,484 .. 4 245 | 
Taiping Rubber Plantations ........ Month Jan. 31 4,000 | Deposits, &c..... 377,692 .. - 212,375 Plant, &c....... 394,452 .. 4 392 
en? - nikaheatstceeens alton .5 Months Jan. 31 16,887 | Sun. creditors .. 205,427 .. + 15,685 Horses, vans,&c. 17,126 .. | 
Tremelbye (Selangor)...........+++-. Month Jan. 31 9,000 +e | Reserve ........ 680,654... + 8,029 Sun. debtors.... 228,318 
is Sek eke oak cael 7 Months Jan, 31 52 470 9,118 | Pensionfunds.. 14,050.. + 6,642 Investments .... 137,486 
Ulu Rantua Estates .............e0- Month Jan. 3} 12,170 ea | Sinking funds.. 66,753 .. + 9,954 Stocks ...... 387,327 I 
RSI BEMPRTGIOM os cecs0080ss00e00% 6 Months to Nov.1 | 611,260 ee Uncl. divs....... 1,942 .. + 359 Unexp insur. .. 4,250 .. 
ee ee Month Jan. 31 22,324 2670 Profit and loss.. 187,774... + 15,181) Cash .......... 57,932 .. 2 
ID cnt sancdessackaesnns Month Jan. 31 7,000 3,044 
Vallambrosa Rubber Company ...... 10Months Jan. 31 | 342,300 316,902 INTERNATIONAL INVESTMENT TRUST. 
Pe CER TEMOP céadescctsoccdenns Month Jan. 3l 6,000 3,825 | a 1} 
i... sshivkebteemesnnaionalenen 3 Months Jan.31 | 16980 10,748 | January 31, 1911, 
Yatiyantota (Ceylon) Tea Co.........| Year Dec. 31 39,721 14,488 | LIABILITIES ASSETS 
} Amount. Inc. or Dee. Amount. In Dee, | 
nomen £ £ = 
Preferred stock.. 600,000 .. i Investments.... 1,706,960 . 125 | 
| Deferred stock .. 400,000 .. Interest accrued Tee ce 84 |] 
DIVIDEND ANNOUNCEMENTS. | Debenture stock.. 750,000 .. Losses ........ 85,000 .. 000 | 
on } Accrued interest. 2,354 .. cs rr nee 23,552 4 | 
aah — = . ge! erererr cry 7,500 .. — 3500) Cash .....cccc- 9,065 | 
—_ | Unclaimed divs . 376... + 51 Outstanding acs. nil 1 
Dividend % per== 2% & | Outstanding acts de 37 | 
Annum cau Oe Es | Securities pure’d Taee 0% 9,719 | 
Company. Period. To |————-—_—_ Se $iS Oa" | Calls.........-.. 23,552 .. + 11,994 
° =m 2s | Revenue reserve 8,C00 .. re | 
Interim) Final. AS 3 — | Revenue acco'nt 29,898 .. + 4,183 
LIBERTY AND CO. 
Alaska Mexican Gold oe . 30c p.s. 40¢ p.s , — c 
Alaska Treadwell Gold...... 50c ps 15e ps. | , January 51, 1911. 
Alaska United Gold ........ te oi . !Ibeps, .. ldeps. | LIABILITIES ASSETS. 
Bank of Egypt ........ Half year Dec. 3] - 20 14 22 | Amount, Inc. or Dec. Amount. In Dee 
Broken Hill Proprietary £ + £ £ 
Block 10 Co. ........ > Isps ce 2sps. | Preference shares 100,000 .. as Property, good- 
Broken Hill Water Supply . 4/44 p.s (44 p.s. | Ordinary shares.. 108,000 .. ei Wall, GC.ccece TERI .. 225 | 
City of London Electric Goods in transit., 254 .. Benne | DOWNERS  cévss cue 71,356 2,352 | 
Lighting Co..... ..--«+- Malf year Dec. 31 isi 7 64 9 Trade creditors... 37,029 .. + 2,173 Debit balances .. 2,594 .. 504 |] 
Consolidated Gold Fields of : Reserve fund.... 115,000 .. + 15,009 Stocks in hand . 176,448 .. 669 | 
South Africa.. ......... Half year Dec. 31, 2/ p.s P 2/ p.s. Rest account.... 179,341 .. + 7,709 Stocks in transit, ao <6 320 | 
Dominion Textile Co........ Quarter oe 5 od Dividends ...... 23,000 .. ag Investments .... 101,265 .. 651 | 
Enterprise Gold Mining and WOMUNSS cocsces ° 3,000 .. ee GOSM Kencecdeaase 22,511 .. 2,520 |} 
SE TDS cac0sdcndex st Be 2/ p.s ai - ° | | 
General Investors & Trustees Half year Jan. 31) ., 7 6 é SWAN, HUNTER, AND WIGHAM RICHARDSON. || 
Great Northern of Scotland ; | 
Pawns, Tek, ccvscccsce Half year Jan. 31 _ 1 ia nil December 31, 1910. | 
Hove Electric Lighting Co. Half year Dec. 3 10 93 9 LIABILITIES. ASSETS. 
Indemnity Mutual Marine Amount. Inc. or Dec. Amount. Inc Dec. || 
SOR ee. cscs sacs Half year Dec. 31 5s p.s. 5s p.s. £ £ £ 
International Sponge Impor- Pref. shares ...... 538,845 ae Land, bldgs. acct.1,052,097 . 20.937 | 
SOE: penchenscGabnuneoeue Half year Dec. 31 a 5 5 5 Ord. shares ...... 634,732 Work in progress 265,109 .. +222,527 || 
Langham Hotel ....... iaeee Year Dec. 31 in — 124 ae | Deb. stock 252,60) : Gils dsccntue 148,882 .. 1,790 | 
Nundydroog Co. ..........-- és oe - 1s 8d ps. 1/2 ps. Is 6d ps, | Deb. int. accrued 5,044 .. ar DORNOER «6k <ackecs 84,678 .. 45,993 |] 
Ottoman Railway (from | Eedtia, BG. .ccssee 36,756 .. — 1,446 Shares,&e. ...... 277,166 .. 3,207 || 
Smyrna to Aidin) ...... Half year Dec. 3) — 6 5 5 | Mort. transferred 25,841 .. a Deb. stock ...... R.BUe vc 310 |} 
Paquin etc kekocnwhe Half year Dec. 31 a 20 15 10 | Trade creditors... 270,363 .. +130,627 Cash and bills 66,98 + 264 | 
Ritz Hotel (Paris) .......... Half year Nov. 30 7 os 7 Unclaimed divs.. 4% .. + 33 1] 
Sleaford Gas Co............. Year Dec. 31 .. 10 i Leaseholds acct. 9.536 .. 1,143 | 
Sons of Gwalia .......... ls 3d ps ot Deb. red. fund .. 8,143 .. + 1,310 1] 
Straits Settlements (Ber- Capital reserve .. 40,310 .. ai | 
tam) Rubber............ Half year «as 15 5 TROSGRUG ccsenete 20,000 . ee 1 
United States Lumber and Profit and loss... 60,835 . 24,846 | 
BD sks canaennasexetee Half yearDec. 31} .. i 6 ee |! 
TELEGRAPH CONSTRUCTION AND MAINTENANCE \\ 
December 31, 1910. 
ANALYSIS OF BALANCE-SHEETS. | =" MRE. ton ce | 
- . — Inc. or Dec. Amount, In Dec. | 
z } 
Cogttel cian oak naan - Prpty., plant,&c. 205,712 .. 396,645 | 
’ Jebentures.. 140, - - DOUGOES -6ccccsee 515,862 .. + 172,103 | 
BRADFORD DYERS’ ASSOCIATION. | Creds.’ resvs. 1,172,685 7 — 120973 Cash... 193,445... + 116.447 || 
December 31, 1910. Reserve fund 50,056 .. a Sundry securits. 1,095,675 .. 19,397 |} 
LIABILITIES. ASSETS. | ee eens 32,282 
Amount. Inc. or Dec. Amount. Inc. or Dee, | 1) 
£ £ & - ee — | 
a oes ioak aon - ee Land, buildings, | 
Ord. shares .... 1,356,477 .. tikadat . 4,993,315 .. — 135,025 | 
Deb. stock ...... 1,453,750 .. Stock-in-trade.. 217,751 .. — ae CRUSHING RETURNS. 1] 
Int. accrued .... 29,075 .. Sundry debtors 332,934 .. 25,358 —_—- i| 
Divs. and int. Reserve fand > : 
unclaimed .... a. os pee | deeeeinente 13000... (For last calendar month except where otherwise stat \| 
Sundry creditors 196,288 .. — 1,827 Otherinvestmts. 123,017 .. — 15,357 | ——— - — en 
Deprec. fund... .. —..—140,000 Cash............ 304,567 .. + 107,251 | 
Fire insce. fund. 29,000 .. e Tons. Go'd Recovered. i] 
Investmts. fund 10,00) .. { Crushed. i| 
Reserve fand.... 325,372 .. a MINE ee Sona 1 
Prefit and loss .. 210,399 .. + 62,151 ee 25 | @, | 
=< — 3 
Mill.! s& a ‘ é 
GENERAL HYDRAULIC POWER COMPANY we a he | 
a ii 
December 31, 19.0. | _ — = ah —— | 
LIABILITIES. ASSETS, "| tt | Gon... oe 2 | 
Amount. Inc. or _ a. Inc. “ _— a ree 18,129 290 V$ 93,367 (V) $32,379 (V)365,746 . | 
AIASK&a nitec Tyme Be ‘V2 ay 7 ee 
Ordinary stock .. 800,000 .. ‘ L'nd’n Hydraulic 1,012,159 .. + 39,329 | ieetitetehae a ae 32099 G00 \V)#50,924'(V)$26,546)(V }$60,470 : 
' 1329 | Battlefields ............ 2.985): .. 4]: 34 3 
Preference stock 50,000 .. i Liverpool Hy- Matabele Reefs ..... 635 : 
Debentures..... - 257,352 .. + 10,000 draulic ..... ~~ SIS... 4 741 | Mill's Day Dawn Unitea ; : 
Creditors ...... 11,347 ..— 4,250 | Deposits ........ 752 + 1 | (two weeks) ....... 933 i 1,980 
Dividends unpaid 1,758 .. + 40 | Meters .......... 53,901 .. + 1,670 | New Brilliant Freeholds om ty an 
Reserve ...... 173,621 .. + 2706 | Stores .......... 13.723 + 57 | (two weeks) ....... + 9 i | 2,710 
Balance of  re- Debtors ........ 38,152 + 3,139 | Ouro Preto (Brazil) 5413 |. a 7c *1,94¢ ae 
WOUND. acisesis 23,525 .. — 3,562 Furniture ...... 1,227 130 | Troitzk ..... pa +e in 6), 126 | 
2 SON ad ink gcse 3510: .. 1,150 235 1,58: 
Balance from Investment 4,472 + 310 | United Rhodesia God oe 
BAUS wcixetsae nil .. — 19,039 | Sinking fund.... 3,235 + 3,255 Fields—Jumbo 3,420 2,266 1.306 350) 1,656 . 
Gel canénsecskes 4,812 29,474 Mayo (Khodesia)...... 555 6.6 402 83, 18 ; 
| 
4 
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CSPORS BOOMER. 6 occ ccccees: 235,753 13,004 .. 219 
RAILWAY COMPANIES. Working expenses .......... 17,748 18,485 + 738 
U} ;ROUND ELECTRIC RAILWAYS -Comparative monthly a , —— 
ste receipts and expenses of associated companies for Net receipts............ 6,005 5 038 957 
nuary The report for the half-year ended December 31st last states that 
Inc. or | the net revenue from investments and properties luding general 
ae 1910. 1911 Dec interest, after deducting general expenses, amounted to {95,48r. 
ian! District Railway— = £ £ £ The net income from the operation of the power-house was 
OIPTS crescecssers 57,548 62,389 - + 4,891 | £44,715. The interest on £1,000,000 4 per cent. first power-hou 
CXPENSES se +scecese 27,069 27,960 .. t 891 | debentures ard a proportion of commission, discount, aud ex- 
ee : | penses incurred in connection with the issue required /20,870, 
t receipts ....--+sees 50,479 34,429 3,950 sre - surplus ie ‘the power-house of 23 845, giving net 
ctric Railway Company ; revenue £120,326. The service of the 5 per cent. prior lien bonds 
elpts 64,776 68,06+ + 5,288 | required £26 548, and of the 4% percent. bonds of 1933 £67,349, 
NG CXPCNEES .. 2. eesece 51,078 50,931 147 | leaving a surplus over half-yearly charges of £26,428. Interest at 
ae Ky > ———_ the rate of 1 per cent. per annum on the 6 per cent. income bon ls 
CIPTS .seeecvess 53,698 $7,133 + 5,435 | of 1948 absorbs £24,640, and income-tax £1,526, leaving balance 
SUMMARY OP COMPANY PROFIT AND LOSS ACCOUNTS. 
Net : 
Balance After “\ui eee een 
ee Ending. pen B. of Sble for Dividend. Carried to 
Account. Deben- Distri- Ordinary. Prefce, Reserve, Balance Net Divi- 
bution J Deprecia- Forward 
ture o_O" 4 P & Profit. dend. 
Interest Rate. ‘Amount. Amount. “07 ©: 
BANKS £ £ £ £ £ £ £ | & 
i f Mauritigs ..sccecses Dec. 31 5,682; 18.818 22500 8 10.044 ed 6,509! 5,936; 15,142 7 
ViCtOHIW c20cstccveus Dec. 31* 592) 54,097 68.689 6 31,837' 12,503 12.00, 12,349 50,198 5 
f Australia Dec. 51° 5,715, 59,557 63,272 nil 31,76¢ 25,000} 6,512 56,303 nil 
| sa |] | 
ANIES | a aac a 
a Pe eee Jan. 1 2,211) 11,227 13,438 5 10,00¢ 2,000 1,438) 13,747 54 
' 9 
Canadian Finance Dec. 31 827 8,435 9,262 wath 5p; 09 oi 2,000 3,572, 6,800 ; pf4l 
( U1.2/op's . 
Atla OG scavedensesesans Dec. 31 69° 8,407 9,097 5 2,203 3,443 2,500) 951} 8,207 4 
Beyer, Peacock and Uo....... Dec. 31 14,523, 22.609 37,132 5 10,000: 16,50¢ 8,889 1,743} 65,957 74 
B. M ener Dec. 31 2,477 6.042 8.519 5+ 5,543 ms 500; 2,476} 7,050} 54 
Bradford Dyers ......eesee- Dec. 31 49.836 346,974 396,810 5 67,823, 125,000 140,000} 63,937} 295,679 5 
Cannock and Co.c.ccccsccce Jan. 31 7,984 899) 16,975 9 7,650 <i 725 8 59€ 
Charing Cross, West-End, and i 
City Electricity Supply ..) Dec. 31 5,163; 42,791 47,954 5 20,000 18,000 9,954 37,993) 9 
Do City undertaking ...... Dec. 31 13,289, 28,287 41,576 nil ‘ 18,090 23,576) 26,178 nil 
Civil Service Supply ........ Dec. 31 8,623; 45,470 54,093 12 42,470 2,000) 9,623) 50,109) = 1a 
Dayand Martin ............ Dec. 31 6.635, 1177 7,812 © nil “s 7 ae 4,065 2h 
Elty BEGGS .4ecccceaccess Dec. 31 2,178, 41.725 43,903 10 25000 .. 11,944 6,959} 18,759 6 
“Financial Times ........ Dee. 31 17,292, 52898 70,190 30 30,00) 4,730 16,090, 19,460) .. os 
PUES ec nbnsctiatiidiecss Dee. 31 3,143, 15,630, 18,774 174 8.750 1,740 4,500, 5,784 15,522, 15 
General! Hydraulic Power...., Dec. 31 5.936} 59,939 65,875 4 32.000 2,500 25,000 6,375, 49,079 2 
\ estern Uolliery ...... Dee. 31 30,078, 63,757 93,835 10 32,500 5,000 22.122) 34,213} 35,247 a 
29 sa 
Harrod’s Stores .....eese0:. Jan. 21 | 35,099) 225,274 260,372 F'd'rs 702300) 25,000/ 17,147 38,663} 210,092 reo. 
5,569 i eo od 
nders’ Shares Co. ..| Jan. 31 574, 69,990 70,564 523 69,212 .. 1,352} 65,555, 99 
Hayes, Candy .....ccccccess Jan. 19 838 «6.011 6850 =. 4 2,000 4,400, . 450} 4,840) nil 
Henry Bessemer .........00. Dec. 31 84,813! 19.347 103160 5 10,000, 5,000 7,000 82,160} 27,511 7 
Int a Investment ce 
Wb scunssensdssceawe Jan. 31 3.586 47,585 51,171 44 16,950 25,424 2.912 9,835 45,403 4 
isle of Man Steam Packet....) Dec. 31 4,648 11,474 16,122 6 12,000 .. “~.. 4,122; 10,161 6 
James Dunlop ....0..eseeee, Dec. 31 9,048 50,469 59517 6 14,946 18,000 17,500 9,071, 39,849 
nand Knightsbridge é 
J tric Lighting........ Dec. 31 1,756 14,695 16,451 9 450 5,609 ba 1,501) on 8 
WA sale piiicetnd Jan. 31 | 50,709 50,70: 20 20.000} 6,000, 24,709... =| 80,354 20 
Marbella Iron Ore .......00. Dec. 31 1,727, 5,531 7,258 24 6,250. 1,008} 8,956; od 
Mather and Platt .......... Dec. 31 | 19.879 109,721 129,600 12 72,000, 20,000 oe eee 
New London Brewery ...... Dec. 31 2.013 Dr. 91 1,034 nil ss 1,097) 9,695, on 
Pa ectric Railways and aes ie ee 
. Rae weeee| Nov. 30 955 91,105 92,060 10 38,926! 17,700 28,000 7,454 - 
rl MED: sentsecnscence Jan. 31 4,537, 15977 20,514 6 9,000 9,903 1,00€ 5,014; oa zs 
Ron 3, WO sch seca taac Dee 31 3.683) 3,588 7.271 __ nil he 4,730 m4 ee |e 
R g s Canal and Dock ....| Dec. 31* 550 13,721 14,27) 2 13,581 .: Oe 690) 9461 10 
Salnuggur Jute Factory ....; Dec. 31 19,036 17,653 36689 10 20,009 2,500 6,334 el 43.632 10 
8! iid United Gas ........ Dec. 31 | 74,976 93,334 168310 10 86,848 2,533 18,925) 3,632 ( 
Q iown & East Grinstead en ‘ ' 
veries ...... m6 pe Dee. Si 2,949 12,571 15,520 8 5,600 4,750 1,984 3,186, 13,957, 10 
: (f 4,035 | 
} - ’ . ; Q “ 
S ssex Waterworks . ...| Dec. 31° 17.846 13,679 31,525 lO& 7&5 : 7 » 2825 1,000 18,13 | 11.998 \93 & 43 
6 
Cast a ; Y | ane : ie n 243 14,417} nil 
uth Metropolitan Electric..| Dee. 31 1,107; 15,943) 17,050 nil .: 13,007) a a ae 
south Shields Gas ....... «| Dee: 31 8.326 19.495 27,821 8434 16,583 500) 10,758; 17,770) 8 
‘Wan Hunter and Wigham | a ¥s x 15.6271 gl OL 
. hardson ......0008. Dec. 31 6,650, 68,656 75,306 z 31,737, 26,942) 1,000 ’ —.* a “_ 
o> GG 30, BM vk ccnnanccen Sept. 30 1,333} 10,943, 12,276 7h 4,875 3,169) 2,500 1,752) | 
““esraph Construction and! n ened 5 768 17 
,, Maintenance..........44 | Dec. 31 | 111,444 110,717 222,161 29 89,640, «| (24,983 — as 76 10° 
United Sta Factory ...... | Dec. 31 | 32846) 31.918 63,764 10 30,000, 7,500 452, 15812 52, 
nited States Trust dj . 27 4 
wy, (ilarantee ..........c.+4] Dee. 31 | 3,733, 14,549 18,2825 4,682) 7,022) (2.024 al qed 10" 
Westmninster Bins” “122] Dec. 31 | 19,775) 64,277 81,052 10 51,790) 17/221 " 331 25063 6 
W. Feanes Weassle® act. . 12,000 8.250) 10,000 6,638} 25,065 
Won caree Fenwick and Co..| Dec. 31 | 6,730, 30,158, 56,888 182 326 9063  8,81715i& 38 
olverhampton Gas ........ Dec. 31°} 8.240! 10315 18555 5£& 34! 7,182 1,484 : —" 
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to reserve applied in reduction of the accumulated revenue deti- | 
ciencies f261. 

GREAT NORTH OF SCOTLAND RAILWAY.—The directors have 
declared a dividend for the past half-year onthe preferred ordinary 
stock at the rate of 3 per cent 
ordinary stock at the rateof 1 


ward £5,500, after placing f2 


per annum, and on the deferred 
per cent. per annum, carrying for- 
,ooo to the renewal of the plant fund 
BANKING COMPANIES. 

BANK OF EGYPT.—The directors recominend the usual dividend 
of 10 per cent. for the year end 





led December 31, 1910 (of which an 
interim dividend of 4 per cent. was paid on July 29th !ast), also a 
bonus of 4 per cent. (ros per share), together 25s per share, making 


I4 per cent. for the year, leaving a balance of £44,725 to be carried 


forward. 

BANK QF MAURITIUS.—tThe report 1910 states that after 
providing for rebate, income-tax, depreciation of securities and all 
bad and doubtful debts up to December 31, 1 ), the gross profits 
for the year, including the sum brought torward from 
amount to 32,862. 


for 


yr 


iast account, 


Deducting 





g the current charges and all 
expenses, there remains / 22,500 A sum of {5,000 has been 
piaced to reset fund 1 s it £8 »), a sum of £1,500 has 
been appropriated to the staff persion fund, and it it proposed to 
apply the balance as follows:-—To final dividend of Ss per share 
(making 7 per cent. for the year), to bonus of 2s per share (making 
a total distribution of 8 per cent. for the ir), leaving to be 
carried forward /5,9 


EASTERN BANK.—The first I 


annual report for t ear ended 
December 3Ist states that the gross profits to December 31, Irg10, 
by the annexed statements, amount to £23,278, and, 
ting expenses of management, directors’ and auditors’ 
re remains abalance ot £4,762. Gut of this sum the 
rs recommend the writing oft the total of preliminary e€ 
int, amount to £3,586, and carrying forward the 
f {1,176 to the next account 
INSURANCE COMPANIES. 

PEARi LIFE.—-The report for the vear ended De yer 31 
IgI tates that a valuation of the company’s business on that date 
discloses a surplu i f 362, after providing for all liabilities 
The directors have added £8,108 to reserve, making that fund 
£100,000, and recommend that the sum of £134,866 be distributed 
among the participating policy holders and shareholders, and that 
the balan yf {£227,898 remain inthe tunds. The total income for 
the year on the 


e combined business amounted to 2,815,837, an 
156,622 over that of two companies for 
[he assurance funds now amount to £6,37 
MISCELLANEOUS COMPANIES. 
ALBERT BAKER AND CO. (1898 


the past 


increase of # 
previous year 


he 


the 
344. 


The gross profit made durin; 


y 
g 
year after deduct ng expenses Of Manulacture}), including | 
transfer fees, was £57,528, and after the payment of all other ex- | 
penses and fees to directors and managing director, the net profit | 
was {11,227. The sum of £2,211 was brought forward from the | 
previous account; this, added to the net profit as above makes a 
total of 413,438. From this sum {£2,000 has been written off for | 
depreciation, leaving a balance of (11,438 available for dividend 
for the year. An interim dividend at t 


he rate of 5 per cent. per 
annum has been paid for the six months ended June 30, 1910 


paid 
[he directors now recommend a dividend at the rate of - per cent 
per annum (less tax) for 1s ended December 3rst, 
carrying forward {1,438 ; 
BRITISH OIL AND CAKE MILLS ~— In the Summary of Company 
Profit and Loss Accounts last week the net profit was given after 
deducting the sums placed to reserve and depreciation. 
arriving att 


s 


the six 


Before 
he net profit of £81,981 there had been written cff for 
depreciation £20,000, while {100,000 had been placed to reserve. 

LOUISE AND co.—'’ ‘he report for the year ended December 14th 
last states that a profit has been earned of (23,941. After deduct- 
ing depreciations, directors’ and auditors’ tees, and other general 
expenses, there remains a net profit for the year of {18,72 ». The 
directors now recommend the payment of the following dividends 
a dividend of 7 per cent. on 


| 

the ordinary shares, absorbing | 
£6,650, and carrying forward £3,644; a dividend of 6s per share 

on the founders’ shares, absorbing {goo, and carrying forward fat. 

PARA ELECTRIC RAILWAYS AND LIGHTING.—The report {or | 
the year ended November 30th last states that the revenue for the 

year, after providing for all expenses in Para, has been (128,267. | 

Adding the balance of exchange, interest, and transfer fees, £8,612, 

and deducting London office expenses and interest and sinking fund | 

on debenture stock, £45,775, there remains a balance of 91,105. | 

' 

| 

| 

| 

| 





d+4 e 
The directors have made the following 
accounts, namely: 


depreciation and renewals, (15,000; con- 
tingencies, £13,000; and it is now proposed to pay a final dividend 
of 6 per cent. on the ordinary shares (making ro per cent. for the 
year), and, atter including the balance brought forward of £954, 
there remains to be carried forward £7,433 ¥ 
SWAN, HUNTER AND WIGHAM RICHARDSON.—The report for 
1g10 states that, after providing for depreciation on buildings, 
plant and machinery, &c., there remains a net profit on the year’s 
trading of £79,392, to which has to be added the balance brought 


transfers to reserve 


forward, £6,649, making a total of £86,041. Out of this sum it is | 
necessary to provide the interest on 4 per cent. first oa | 
debenture stock for the year, £10,735, and the instalment for sink- 
ing fund account, £1,000, leaving a balance to be dealt with of | 
£74,300. The directors recommend this sum should be appro- 
priated as follows: interim dividend at 24 per cent. on £538,845 
cumulative preference shares paid August 31st, £13,471; further 
dividend of 2 per cent. on £538,845 cumulative preference shares, 
making 5 per cent for the year, £13,471; dividend at 5 per cent. 
per annum on £634,732 ordinary shares for the year, £31,736, 
leaving a balance to be carried forward of £15,627. 
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standard gold, ota value ot J 24,34 >. 
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| 
THE FINANCIAL TIMES.—The report for rgto states that i 

profit for the year is £60,506. Adding £17,292 brought forw 

there is a total of £77,798. Debenture interest, interim divid e 

and bonus for the half-year ended June 30th have already bees }\ Im 


paid, absorbing £13,729. 


Managing director's remunera: 
the year 


and debenture interest for the six months ended 


D 
ber 31st have been pal i, and the directors now recommend 


Ad 
dend on the preference shares for the six months ended 1] 
31st at the rate of 5 per cent. per annum, making 5 per 
the year, and a dividend on the ordinary shares tor the ' 
pert \d at the rate of 20 per cent. per annum, and a further 7 


of 10 per cent., making 30 per cent. for the year. by al 
{4,500 to general reserve, that fund is increased to £20,000, a 
view of the extension of the printing premises now proceedi: A 
sum of {10,009 is placed to a special reserve. The directo: 
set aside asum of {1,509 to form the nucleus of a staff 
tund 

WILLIAM FRANCE FENWICK AND CO.—The report { , 
states that the trading profit for the year amounts t 
Atter providing for debenture interest, sinking fund, ma 
directors’ remuneration, fees to directors and trustees for 
holders, there remains to be dealt with (including /¢ 
forward) 

t 


/ 


} 


a balance of £36,888. The sum ot f10, 


priated to the reserve fund, and £8,250 1s applied in pay 
preference share dividend for the year. he directors a 
mend a dividend on the ordinary shares at the rate OY 


per annum and a bonus of 2 per cent 
leaving £6,638 to be carried forward. 


MINING COMPANIES. 

SUDAN GOLDFIELD.—The report for the year ended 
31st last states that the quartz treated amounted to 14 
yielding by amalgamation 6,967 ozs of bar gold, or 6, 384,¢ 
Other receipts 
brought up the total revenue to £24,894. 
leaving an adverse balance of 
tor the previous 13 months 


This will abs 





The outlay wa 
of £6,227, as compared wit) 
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pies the main share of attention—13s 114d ex ship, and ! 
landed, sellers. (Friday) Wheat cargoes dull, and La ! 


occasionally easier. Others about unchanged. The “ W¢ 


\ 
THE CORN TRADE. 
Mark Lane, Friday Evening 
Ca] ital progress has been made re ently respe ti 

upon the land which proved very workable 1n most 
under favourable climatic conditions. The young w! 
continues to give satisfaction with regard to aut 
Rather featureless markets resulted this week, d 
breadstuffs being of a quiet character, but in the absé 
pressure to sell, prices exhibited little or no alteration t1 
level. The cargo market was similarly placed, busines 
Continental account being found wanting, while there w 
some disposition on tke part of France to resell cert i 
purchased previously. English wheat is in sufficient su 
requirements and meets with quiet attention, and quotat 
rather easier. Whites delivered up range to 35s, and 
348 per quarter, 504 lbs. Except for spot, through 
scarcity, the tendency of imported descriptions 1s again 
Russian sorts ar2 more dearly held since last Monda 
interrupted shipments (through ice-bound ports). 
Northern Manitoba, 39s 6d, ex quay; No. 2, ditto, 37 
ship, sellers; Australian spot, 37s to 37s 6d; Indian, 35 
landed. South Russian, on sample, ex granary, 34 
Flour manifests no improvement in either tone or bi 
pansion, despite less reluctant offers, and prices fav 
buyers. Shipments continue moderate, but granaries 
the most part well filled. American first spring patents, 
upwards; Canadian export ditto, 27s, both landed term: - 
Duke, 23s, ex store. Top price town made 32s net. A dull | 
of affairs prevailed in the wheat cargo market, and wit t| 
descriptions pressed for sale prices moved in a downwat! 
tion. Blue stem, January 22nd, sold 34s 6d. South Au 
off coast, at about 25S =d net. Baril, 63 Ibs, March-.\ » | 
32s gd Grinding barley firm and scarce on spot. D | 
against sellers. Arrivals and shipments to the United ki 
continue on a small scale. Odessa, ex ship (due in af 
20s 3d; and ex warehouse, 20s 6d to 20s gd. Maize is well 
tained, and round corn again dearer, through persistent s! \| 
while the market is now almost bare of old Plate. Od | 
American in principal demand, both of which are offer l 1 
reserve. Odessa (due in a month), 21s 9d ex ship, 235 ex 1 
Plate, 23s 9d, landed. American flat, 20s 6d ex ship, 215 ** || 
quay. Foreign oats are difficult of sale, owing to continu 
cessive shipments from the Argentine and abundant st \| 
hand. Plate, through relative cheapness with other sorts \| 


13,000 qrs Walla Walla, off coast, sold at 34s 6d; 14, ; \| 
South Australian, March-April, at 33s 6d. Maize slow a 
late rates. Parcels of mixed American afloat sold 1 | 


Barley firm but quiet. 


Oats slow. | 
The following table estimates the home consumption of wheat | 
during the barvest year 1910-11, contrasted with 1909-10, 190° | 
| 


> 
= 


and 1907-8 :— 
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i 1910-1911.| 1909-1910. 1908-1909. 1907-1908, | © Cntinent. Gern i Ita ns a 
| | | make engagement i half th i 
ewts. ewts ewts. cwts. said that some vil 5 eC 
= ‘ it (24 weeks to Feb. 11) 45,903,700, 46,446 600, 3%,238.700. 40,835,600 | @2DOve what is lat t 
a. - - 4,969,50C, 6,465,690, 6,189,800 7,402,300! meet holders if a ; S . 
with on these f 
50,873,200; 52,910,200 44,488,500, 48.241,900 | chould be ther Steelmakers ai 
1a og Feb. 18 —Wheat 1.301 300 2.170.100 L150. 1,628 200 sa ait € 1¢ = ae teei Make! 3 ite g ¢ 
| Ae Flour 202,800, 201,700; 217,400  244,200| kinds of shipbuilding material to th t 
Clyde, and that outlet should grow as the 
orts 25 weeks...... 52,377,300) 55 282,006) 45,870,90C 50,114,30¢ | Engineers (in all departments) are busy, and ar ing 
ian seme OY is caciin dies 121,760, 157,404) 210,70; —238.400| 2 jor of material. For most kinds * 
Winet ixs cine. ce xeeass 57,000 35,400 38,406 Se a eee See eee ee a ees ; 
export inquiry is healthy. Canada is a liberal buyer! 
lt wait car pee 52,208,600, 55,089,20C 45,621,800 49,852,800 | ons to be shipped on the { navigation, a 
. the estimated sales of oo ; months hence; and Australia, India, and South Ar 
° WOGE .cinccadeteneets 19,071 300, 20,593,400 24,459,400 19 016,800 free takers of sheets. structur; VOI ‘ j | 
cass ‘ cd ; i é With ] lucers tl t t 
eeks’ home supplies 71,279,990 75,682,600 70,081,200 68 869 600 ; ‘ 
nnisned g t res 2 
1 ? + +} 
4 f Enghsn wheat per s d s 4 s d s d Wish ald a , - to . CARS 
puvesuunsecumeenus 3 3 33 0 3% 1 32 6 was less pr ed i 1 general t 
Shed Oth. 0s vierecessaeaaaannuee 6112 | 7 7%) 7104 7 6 
bushels. bushels. busheis. bushels \ +1 ; = 
in U.S. centres,bush. 42,478,000, 25,827,000 46731.000 44,568,000 5 , : A ‘ 
lo = in cwts... 22,755,000 15,835,900 25,034,500 23,875,700 y itt I ‘ 1 t f 4 a i¢ 
la é LV ha ‘ < Wit 
3 Re re ; . thar | h 
Wealnhe i ¢ ; I 
COMPARATIVE AVERAGES CF GRAIN. ee 
The following is a statement showing the Quantities Sold and \ } ’ , Oe ‘ 
Ay Price of British Corn (Imperial Measure) in the six , 
weeks ¢ i Feb. 18, ro1r, and for the corresponding week in each | Che Newcastl g 
from 1910 to 1907: | i menses te. 9 , ‘ , 
QuantTitizs Soxp. AVERAGE PRICES, = ie t ze al \ 
a \ th Sé€a & t 
Wheat. Barley. Oats. Wheat. Barley. Oats. N t e I 
pl il €a Dy t t 
irs bsh qrs bsh qrs bsh | ps a s d s ad 0) t | ] ill : t 
84,989 3 54,411 2 26,655 1 50 3 24 =7 17 6 ‘ 1 X 
1629 7 | 75,638 5 | 30,792 2 3O 5 24 6 17 5 ; ea a 
449 0 | 84,012 5 | 31,031 7 30 245 17 5 ) . 
700 5 86,979 7 35,689 5 30 ll 24 5 1? 3 »s 6d be I 
‘11 6 88,930 2 27,055 7 30 il 24 64 17 4 
387 3$ 92,264 3 32,581 7 OD 8 23 10 “7 2 (| YP c ww 
ee 82,508 6 | 82,665 5 | 28820 3 33 0 24 6 18 0 ly « tende 5 
DF ceanes 81,034 4 | 53,372 7 | 34527 1 34 1 27 ll 18 0 { h 3 
8 J] 4 75,314 5 33,667 7 32 6 6b 3 17 li ‘ 
Pisani 76,580 0 55681 2 | 39,559 1 26 10 24 2 17 9 : > § Oo 
— ——— 17s t rs b I i; 
S 1 I to ! I 
‘ 
THE IRON AND COAL TRADES. 1 rcs 6d; s 
scales I f I ‘ 
ulations of pig in ( i \ f : s : . / 
t dence, at 1 tn ’ , ES 
ler dé ressing 1nflue t » 17 . t IS 
: \ } i” 7 
st e of the vear b i S | i I ’ , : ; 
WU . it > ] i 
l 1 see! is tl h t = a 
] Y, aS imi ed ts 
. ;s while reports from the ¢ ‘ THE COTTON TRADE. 
But Sa « t ( ] ‘ - 
h ] é ehrnaryv ‘ 
a. ses l es i \ LIVERPOOL, | bruary 24. 
| iards the OSit it h th ; 
, F ‘ oi0 } PRICES CURRENT.— THURSDAY. 
i 1 s lil l t 
ind steel trade { 
il] ] f hett t ° © Same Period Same Period 
ine if PCLT EC cs ; ® a 1S10 1909 
‘ o = = 1510, L9US. 
t the hematite ge b tre N We es = fu 
a 5 Descriptic a & 
erceptibly change \I sos! si@iai gif o 
to keep th busy Che t f the 52 §'8,8)\h S 
ae se erg 5 2 Oia wR & 
(rlasgow prices are as {follows ( leveland, 49 Oe —— 
two months, 49s 9d three months; buyers, 49s cash, ea aiad@ia;4a@;4a@|4 da 
; gd | nm. Yt 29 eit eee ae 
nth, 49s 834d three mon 198 O.C | Sea Island else oe 174 19 - a on | & ss ] 
nth, 49s 9!4d three months. Market stead Florida d — te nil Rosin, Sepa Wendt Sad layls 
Turnover about 3,500 tons. Ci al’s St Ord GOLM MidGMMF GO LMGM GOLMGM 
in Glasgow: Scotch, 1,000 tons; Middlesbro’, No. 3, | American .....-.--+++: 6°85 7°10 7:36 156 768 800 752 778 B04 445 485 525 
ird, 35,335 ; he natite, nil Bra . Mid MF Fr. G F G Fne MF Fr. G MF Fr. ( 
F é : . . . Pernar } ‘ X ** 77 6 25 5 Oo . ‘ ‘ . . 
oO correspe ndent s report, date 1 kFebr 1ar 22rd, Paraiba Be ea aa 775 £98 S65: cc ° ‘ > 
: } } 29826 ** ’ e 
Pig Iron: A slight improvement may De Te. Mal@lO <.ccccccccccceses * oto Sz + oa 
Be a . . | Mossoro, KC...... 000. ee oe F4D SLE OOD ce | ee : 
veek, and a little mort enquiry 18 apparent Th Ce ’ 775 828 SE wet ee 10 3 
: ee ; . . ¢ CRIA 2... ccecceceescess oo | eee ee c 0 
increasing st ck of Cleveland pig-iron (now 563,000 Maranham ve e- | 775 828 St Si 34 ~ 
tutes a disquie ting feature. Cleveland G.M Is. Egyptian. } it ue Oh 104 11; 5 3] ; Q 
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The imports for the week ending February 17th amounted to 


110,098 bales, and the quantity of American cotton reported at | 


sea tor Great Britain (including cable advices to date) is 214,000 
bales, against 109,000 bales at the corresponding period last year. 


There has been a fair demand for cotton this week. Esti 
mated spot sales 55,000 bales, of which 51,350 bales are Ameri 
can, 1,350 bales Egyptian, 1,140 bales Brazilian, &c., so bales 
West Indian, 220 bales African, S90 bales East Indian. Of 
these 6,800 bales are f 


bales for the trade. Imports, 95,458 bales, includi ng 609,720 
bales American, 15,205 bales Egyptian, 4,936 bales Brazilian, 


( 
785 bales Peruvian, 4,812 bales East Indian. The actual 
quantity forwarded to the trade is $3,676 bales, of which 63,983 
bales are American. ‘The actual quantity exported is 19,407 
bales, of which 12,765 bales are American. The stock 1s 


1,304,840 bales, of which 1,174,000 bales are American. Sea 


Island description have been generally neglected. In American 


a fair business has been done, but quotations are reduced 5 
points. Middling quoted 7.51. Brazilian has been rather 
neglected, and quotations are reduced 5 points. In Egyptian a 
small business has been done. Quotations of brown and upper 
are reduced 3d to 4d. Nubari Joanovich and Abbassi jd per 
lb. Fully good fair brown quoted 9}3. In Peruvian only a 


small business has been done at unchanged rates for rough 





sorts. The quotations of smooth are 5 points lower. African 
has been in moderate demand. The quotations of West are re- 
Guced 5 points. In East Ir dian a fair business has been done, 
but qi otat ions are generally reduced ;),d per lb. Futures are 

point lower to 1 point hiatonr. closing steady. February, 
7235 Pheer? Match, +.33; tch-April, 7.33; April-May, 

-35; May-June, 7.363; July-August, 35 5 
‘AU gust-Se] ptember ~ 50 * be r, 6.85; Octobe 
November, 6.72 , Novemb. r é December s iaaaae - 
6.053 ; January bruarvy, 6.055. Egyptian futures are : 17 to 20 
points lower 





MANCHESTER, February 23. 


Our market } 


r market has continued to present a quiet appearance, and 
trading o + } . me ’ 
trading 1n most quarters has ‘been of small extent. The un- 
Certainty in raw cotton t 


rates leads to hesitancy on the part of 





i 


buyers in giving out fresh orders. A little more cloth inquiry 
has been met with some directions, but the total sales have 
Deen quite unimportant. Only miscellaneous transactions have 
en arranged lia and China, and shirtings remain slow 
Printing and fin ths have been in some request for the 
minor outlets. Manufacturers are maintaining pri es fairly well, 
but the production of the looms is not being sold at the moment. 
American yarns have continued irregular, with a slack demand 
he stocks at the mills considerably hamper producers. A 
slower demand has been 


met with in export numbers. Egyptian 
ground is being lost in the 
coarser counts. 


] 
spinnings have been quiet, 


(I.) Comparative Statement of the Cotton Trade. 


Previous Weeks in 1911. 
Price, — 
+ Feb.) Price, Price. Price ‘Price, Price, 

23, t Feb. tFeb. t Feb. + Jan. + Jan, 
1911 16. 9. 2 23. 


: 23 19, 

















sdisd sdis dis djisa 
Raw Cotton—Middling American,per lb! 7°53) 7:4’ 771 793 804 806 





—_ Good fair brown Egyptn,per!b: 0 93) 09,4 0 9}4; 0 10 | 0 102 0 102 
Yarns—32's twist ..... veseeeess-perlb 0 108) 0 104 0 103'0 1038.0 11) O lla 
— a welt sasiansaeesncens pe 44 0 oo O 102 0 102 0103 011 0 Ils 
— s twist (Egyptian) ....perlb’' 0 178 0 174 0172 0172! 0 173 
32-in. Sumatene, 116 yds, 16 by 16, 32's and ara *| 7" 
DL ccesh aches behseeasananentaine 18 7 18 7 18 9.61811 1811 1811 
32-in. shirtings, 76 yds, 19 by 19, 32’s and | 
ME Mihee tobe teahs eb mensenoeaebicne 16 9 16 9 1611 17 1;517 1,17 1 
38-in. ditto, 38 yds, 18 by 16,10 Ibs...... 10 2,10 2 10 3 10 4:10 410 4 
39-in. ditto, 374 yds, 16 by 15, 83 Ibs. ... 9 2:9 2 


93 94:94:94 


(II.) Compared with Previous Years. 








a Corresponding Dates in 
T CO, eee ane 
23, 
151}, 1910. 1909. 1908. | 1907. | 1906 
ie @€ie@ie@is &@ie@tiea@ 
Raw Cotton—Middling American,perlb, 7°53. 788 503 603 614 5:83 
— _ Good fair brown Egyptn,perlb' 0 9% 0 148:0 73,0 720 1la, 0 88 
Yarne—32's twist ......ccccccvces per lb; 0 105 0 107,00 734 0 9801080 8 
nt PTE dpinenysarovnees per lb, 0 103 0104 0 72 09% 0 103 0 St 
— 60's twist (Egyptian) ....perlb © 174 0 199) O 124) 0 164' 0 193) 9 164 
32-in. Printers, 116 yds, 16 by 15, , 32's and 
PE codes chicasasabttesbeterevaaseusa 18 716 8 14 415 2°16 5Sil6 6 
32-in. miei, 76 yds, 19 by 19, 32’s and 
Seb Rcd ta heb idiestawiinkes oe wae’ s 16 9 1411 13 414 4:15 7115 5 
38-in. ditto, 38 yds, 18 by 16,10 lbs ..... 10 2}9 117 818 O18 5/8 4 
39-in. ditto. 374 yds, 16 by 15, 84 lbs .... 9 2°58 21:6 9'70'7 517 4 


+ Nominal quotations. 


—— 





for export and speculation, and 45,200 | 





414 THE ECONOMIST. 
Imports, Exports, Consumption, &c. 
Feb. 17. THE WOOL TRADE. 
—E————— Inc. or = 
= 1916. — 
ales. Bales. es. : resHno » slegri ~d yesterday 
Imports Week ending Feb.17 110,098 ....00 0. wee ._ | Our American correspondent telegraphed yesterday 
" From Sept. 1........ 3,261,302 .... 2,015,337 1... + 1,245,965 | Boston wool market is drooping, but manufacturers are s| 
Exports Week ending Feb. 17 SO es ee ee ' more confident.” 
From Sept. 1........ 192,065 :... 178,389 .... + 13676 | OTS SOM 
Consumption Week ending Feb. 17 74,624 .... A oan os | og: on ‘ 
med. a Beccvces » 2,122,904 2... 1,734,721 2... + 388,183 | Our Bradford correspondent, writing on Thursday, 
ek Adee pee 1,311,780 .... 987,610 .... + 324,170 


Slowly, but steadiiy, confidence is being regained, The 
of the first few weeks in the year does not appear to hay 
any material effect upon the general trade, still less can 
lescribed as the effect of any shrinking in the volume of t 
lt did delay the placing of new business, but, as all the me 
production were assured of full work for months to come, 
did not matter much. ‘The top-maker has suffered, 
kurope went down severely, without affecting the 
markets over-seas to anything like the same extent, 
recovery has been slow. It is consequently a long time 
topmakers were left with such miserable margins, or rath 
ot any margin at all, But spinners and manufacturer 
busy, the consumption is great, and gradually the we 


in 


| passing away from the wool market. English wools, 


strong wethers and skin, are firm and good to sell, with 
actually quotably dearer. 


Our Leeds correspondent writes:—Coloured wor 

cupy to-day a front rank position among the class of 
which are largely used both in the woollen and worst 
of this district. This to a large extent is a developme 
past few years, and it is surprising how ext nsively 
being used for giving effects. At one time fancy 
yarns were entirely left to be spun by the woolles t1 
worsted spinners have out-stepped their c mapeaieer rs 
producing some heavy weights of real first class, 
materials. One has only to think of the extensive 
coloured worsted yarns to see how important is the tra de 
hosiery branch of the wool industry is to a large exter 
sible for its development. How fashionable are colour 
ings, under-garments, knitted gloves, and a multitude 
fabrics which are all being produced by hosiery spi 
manufacturers to-day. If we turn to the woollen indu 


i 


| tind large weights of single-coloured yarns being used f 


| img purposes, and a very big trade is being done by th 


iand one o 


ducing rainproofs, which is a most useful fabric indee 
men’s wear. If the yarns out of which these are n 
carefully analysed, it will be found that they consist 
entirely of coloured worsted twists, or else one thread of 
f worsted twisted together, and some very 
things are being produced. Then, again, in the making 
worsted trouserings coloured yarns play a most important 
in fact, for giving effect and improving the general app 
of woven fabrics the designer and manufacturer finds 
more useful than these dyed worsted yarns. Spinners 


\ 


tnese are busy, and are fairly well supplied with 


| the coming season’s trade They are largely used both 


land, in the West of Eng land, as well as Leicester, and 
it the West Riding of Yorkshire. 





COLONIAL WOOL. 
FROM A CORRESPONDENI 


Among users of wool Bradford and in the West BR 


| question is: Will the home trade be able to absorb 


— 


present values the increased supplies of colonial a 
American wool which are sure to come upon the market 
the present. year? Many think that (taking into a 
magnitude of the increase and the signs of a lessened 
trom the Continental sections of the trade and the 
depression in the woollen and worsted industries of th 
States) values have not yet tour hed the bottom. Of « 
admitted that the fall in the value of tops since last > 
has been of a very subs tanti il character. To take 
example, a merino top of 64’s quality which last autu! 
worth 25!.d, has, during the last three weeks, been b 
considerable quantities at 25d. At least temporarily 
proved to be the lowest price, and some top-makers wh 
things were at their worst, refused to sell under 25!24, « 
asking 20d, but without being able to obtain any orders 
good makers are still quite willing to accept 25'¢d. Not 
surprising ; for unless there is an early and great impro' 
in business throughout the U.S.A., that section of the trac 
take much less colonial wool than was the case last yea! 
the present from Australia and New Zealand United 
operators have taken fully 110,000 bales less than they did 
the same date of 1910, to which must be added about 8,0 
for at the last London auctions they took only 4,000 bal 
pared with 12,000 bales taken by them at the corres] 
auctions of 1910. Here, then, the trade has some figures 
should suggest caution. ‘To these must be added the 
from Australia, South Africa, and South America. Of 

is for the trade—I mean the home trade—to reckon up the 
and cons of the situation, and estimate its probat 
Amongst experts great differences of opinion obtain as 
probable sizes of the Australian, South African, and > 
American increases. As to the Australian, opinions 
widely ; for whilst some put it down at about go,oo00 bales, 
think that it will not fall below 200,000 bales. As to that 
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THE 


high anes thinks it will amount 
4o,o00 bales equal to about 100,000 or 120,000 bales Australian 
on account of the greater weight of each bale. Then there exist 
wide divergences of opinion as to the chances of a speedy re- 
yival of the woollen and worsted industries of the United States 
To me the prospects seem to be about as bad as ever. 
the substantial reductions in prices now being asked by 
can manufacturers for their fabrics—to which reference was 
made in the Economist last week—should stimulate business 
somewhat, it would not necessarily follow that a strong demand 
for colonial wool would be created. At present domestic wool 
is only much cheaper, but large — stocks exist, not 
merely amongst manufacturers in New England and dealers at 
Joston, but further west in such cities as Chi ago and St Louis, 
i immense quantities of last year’s clip are stored under ad- 
from banks and finance companies. Indeed, the situa- 
ross the Atlantic is the exact antithesis of what it was a 
, whilst comparing the present position with what it was 
. the difference is still more striking. Now there is a glut 
f wool everywhere ; then speculation was rampant, and Boston 
were tumbling over one another in order to buy up the 
then ing clip, whilst still on the back of the sheep. 1 find 
| from a cablegrum which appeared in the Yorkshire Post last 
Wednesday that it is under such conditions as these pote 
| 1 the irl 
| 





So ‘dial America, one 


Even if 
Ameri- 


shear- 
of Arizona has once more commenced. I 
Situation, either 
or from ‘aa point 


y State 
that whether one examines the wool 
Continent, 


in the United States or on the 


of view of probable supplies, I can see no reason why users of 


the raw material at Bradford and in the West Riding should 
anticipate their wants even at the reduced prices now prevail- 
i Colonial wool is arriving almost daily in London in very 
large quantities, and is likely to do so for a long time to come. 
Up to a week ago there had arrived in the metropolis, since 
t no fewer than 283 

b forwarded direct 


The one altogether bright spot in the 


he lists were closed for the last sale Ss, 
, of which as many as 180,000 bales were 
I onsumer. 


and, indeed, some assert, and, I believe. r- 
| rectly, that it is on a bigger scale than ever. 
All my 


scale as ever, 
letters from Australian correspondents to hi 

mail state that the season promised to be the best 
Water and feed, owing to the sple did rains 


n were 
everywhere throughout the Comm 


almost nwealth, 


and cablegrams have informed us that since the mail left eve 
| heavier rains have fallen every week throughout practically the 
| whole of Queensland and New South Wales and most of Vi 
toria, and over extensive pastoral areas in Western Australia 
Of Australian wool there will certainly be no jack during the 
wool vear 1911-12, which commences on July 1st next 
| lias 
s the close of the January auctions (write Messrs. Chas. 
Balme and Co.) there has been little doing in the London 
narket. Some inquiries have been received for lots withdraw: 





l the 
yntinues active, and there 
for merino wools. As regards 
the position is not so satisfactory. Recent 

m the Continent have been rather more favourable, 
tations for *“*tops”’ on the terminal markets have shown 
overy. The gross arrivals to date for the second series 


but few sales have been transacted Ir 
nufacturing centres trade c 
isa hardening tenden¢ y in price 
is, however, 


» Qp 


t sales, which opens on the 14th proximo, are as follows 

Australian, 204,346 bales; New Zealand, 90,721 bales; South 
Africa 45,033 bales; total, 343,100 bales ‘of which about 
208, bales 33,000 Australian, 38,000 New Zealand, and 


south African) have been forwarded direct to the Con- 


tinent, Yorkshire, &c. 
JAPAN'S WOOLLEN INDUSTRY. 

_the Yoyo AKeizai publishes an interview with Mr Ikeda, of 
te tokyo Woollen Fabrics Manufacturing Company, in which 
te explains the slow progress made by the Japanese woollen 
He says that the manufacture of woollen fabrics re- 
ved considerable impetus during the Russo-Japanese war 
ana subsequent to its conclusion, but has been adversely 


ted by the busiaess depression during the last few years. 
rge quantity of immorted goods was brought over from 
us years, and as these goods are contiaually being 1m- 
ported to a greater or lesser degree, doubtless in anticipation 
revival of the market, these stocks are gradually increasing 
ead of decreasing. It was generally expected that the advent 
ne new year would bring with it a change for the better 
it the condition of the market, but so far the expectation has 
lot been realised, and the market 1s going down further. In 


such Circumstances, it is not surprising that the woollen in- 
Custty should be suffering from lethargy. ‘The prevailing 
ay s of trade, however, can be only a temporary pheno- 


Shon, at ida revival will take place sooner or later. Woollen 
otics are fast becoming articles of necessity with the 
Japanese, and the demand for the: will surely increase with 
the rise in the standard of “ye in future. The manufacture 
t different kinds of woollen fabrics, however, is not an easy 
matter, proceeds Mr Ikeda. In a country like Japan, where 
the demand is not yet very large, it would be uneconomical to 
attempt to turn out all kinds of woollen cloths, nor is the skill 
and experience of Japanese workmen sufficiently advanced to 
manufacture goods of high quality. For the present the 
Japanese industry is confined to the manufacture of plain 
Woollen cloths, flannels, and blankets. Attempts are sometimes 
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to | made to turn out 


= 
| 
| 
| 
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| 
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other kinds of fabrics, but Japanese mills 
goods that can successfully com- 


articles in point of 


have been unable to turn out 


pete with imported price and quality 


Ame ther reason that the industry is making tardy progress in 
this oe is that workmen are constantly moving from place 
to place before they have acquired sufficient skill a experl- 


sale in a certain line of work. 





LEATHER, HIDE AND ALLIED TRADES. 


(BY OUR OWN CORRESPONDENT.} 


the hide and 


beginnin 


»w that skin market is stiffening all round, 
le a users are g to anticipate their probable demand 
tor leather, and of late better business is reported, both n 
Berinondse. y and the tanning centree of the North At last 
week's hide markets values advanced in some cases from Md 

t 


4d per lb on certain classes, whilst it was also stated the 


At Rates ans are again taking some interest in the British and 

tunental markets in calf skins. Still, the hide trade now 
doing with the United States remains quiet, although a few 
hun dre d horse hides have lately been despatched for heavy 
glo purposes fhe amount of business doing in foreign 
ian. here is not great. Prices can hardly be described as 
fir! nd merchants usually meet tanners, where a bid for a 


1 


large arcel is im _ sight. ables received this week from 


( bie ago describe the hide trade as quiet with small supplies, 

0 having, it 1s — sold their available supply for the 

month. 60 Ibs packer hides, a ‘atin are quoted at 14% 
s, and Texas sheen ame weight, at 13 to 13% cents 


Buti hi les are reported to be selligg more freely, with holders 


upwards. 
The leather trade is steadily inproving, and during the past 
sized parcels of oak and mixed tanned 
ither have gone to the shoe 


> »le 
factories of the Midlands. 


veeK some tfalr 


L ight and medium selections are not in very plentiful supply, 
ind tanners are in consequence holding out for asking quota- 
tions. Shoulders and bellies are also mo mane off freely, and 


several tanners are advising customers that owing to the 
continued firm s of th raw hide market they are 

ain obliged to ask higher prices for their leather. The 
demand for American le leather 1s about normal, and the 

ported large sales 1 the United States have had no effect 

the demand this side 

U pper leathers, both domesti ind fe reign, are selling freel y 
Chrome dressers are doing better, as owing to the price of the 
rough India kips curriers are now unable to make any money 
on semi-chrome. 

Business in shoe manufacture is unevenly distributed, 
alth yugh, on the whole st t ne ceé res seem fairly well 

mployed. The lemand for export 1s good and reasing 

I; 1 Walsall the amount of business doing is fairly good, and a 
few recent Army tracts have helped matters consideral 
l.eather od | Makers 1 lt well « ple ed ( Ts 
( I at 1 Ve t yx a leati of the posit! 

In spite of a tirmer arket for raw hides, values oi leather 
show little alteration The de mand continues slow, although 


there has perhaps been more business arranged for forward 


delivery this week than for some time past. 


Although there are fair stocks o: heavy sole leather and 
various descriptions of split on hand, there are not large quan- 
tities f other riptions av tilable. 

Busines ih s has ruled again quiet here during the last 
eight days, write I ssrs Max krancke and Co., of Havre, unde 
date February 21st ‘There are expecte d on the 26th instant, 
per steamer Malte 2,000 Monte Video Saladeros Ferres 
oxen, and 2,000 ditto cows. Soo of the cows sold at S82'f, 
minimum 19! kilos average delivered weight, and the same 


price W 200 COWS For the oxen 
got is 


} } 
Importers ot the Rio ae 
I 


uld likely buy the remaining 1, 
wanted, minimum 22 kilos delivered average weight. 
Janeiro oxen On spot are at present 
talking of 73'¢f heavies and 7214f lights. For dry Acequipes 
there are amateurs at the last price of 114f, but = lers try to 
vet something more. Sales: 6,400 hides, of which 800 Monte 
Video Saladeros Ferres cows at 8214f; 1,000 Paraguay Mata- 
deros oxen at goof; 262 brined Victorias at 85f; 147 Brazil cows 
at sof; 146 dry salted Pacasmayos at 96f; 463 salted Chinchas 
at S2'4f; 223 Bolivians at 1o0s5f; 122 salted Antofagastas at 
1o2'4f; 490 Talcahuano cows at 6sf; 208 Jeremies at 1o5!f; 
1.000 dry Mexicos at 120f; 360 salted Vera Cruz at private 
figure; gos dry Tananarive butchers at 132i 








THE CHEMICAL TRADE. 





During this month, write Messrs S. W Royse and Co., there 
has been a continuance of the general satisfactory condition of 
affairs that we were able to report at the end of January. There 
has been a good all-round demand both in the home trade and 
for export, and business appears to be on sound lines without a 
tendency to over-speculation. In the United States the opinions 


as to the effects that the Government's action against the Trusts 
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might have upon trade have become modified, and better reports 
are coming forward. In sulphate of copper a larg ness h SUGAR. i 
been done at advanced prices; makers are busy, and the market (FROM OUR CORRESPONDENT.) i 
IS very hrm Green copperas Continues plent 11 at iow nNgure ! 
In lead salts there is not much change. Nitrate « lead is selling HAMBURG, February 2 I 
steadi and foreign white acetate is a little « eI Gre Last weel se of 10 to 25 pf has been followed by a furt} 
a at 1 tead at I K 1 OF twe I ag ] rove ent 1 zing trom 25 pf tor current months t " 
Br < has s ¢ tf x Dec be Dealings have been more active than I r 
{j} quiet ( ea muriat umn 1a g ks. and Saturday and Monday the offi lally regi 
at steady prices. Ca t tash is « tutures transactions aggregated: nearly 300,000 bags. On §; 
| Stax on th le being < _ : also hi lay the tone was particularly strong for near n ths, 
not m l I a \ Wi} \ < l 2 1 ha Is g.3§ aS against g.10 to Qg.20 On the 21 
tinues in a ¢ t gh witl t !| On Monday there was a sharp reaction of 15 pf, foll 
value. \ slate of ts eq y decided recovery yesterday and a more subdus 
is firmer li I acid and cream f tartar have 1ewhat the wee balance is already indicated with « 
more inguil ( ‘ u ‘ ‘ t irks so kilos kebruary, 9.70 (9.45 \I 
are being st ¢ j iX 1 ‘9 ».47 May, 9.82 9.0214); August, 10 ) 
fixed price I tar t u I ~ t ) i Qg.50 70) 3 Decemb«e g.50 (9.72! Lhe 
netet f, e being tl u ul sposit to ascribe this improvement in te1 
through dem aused by the plagu Cl Crude bohi ices the act f the New York market, where price 
| ha i j t dda t I iu ler I t 3.07 tor wi ted cubes, and a !} f 
1} and liquid t 4d g t | h r spring shipment at up to 3.73 
| del é , but ext ‘ stl reg o the ize t the Cuban cro I 
| red B |} to d entirely that New York prices are mu 
1 e ] i ett I Ca vl l Aug t lé ery sh Ww < 
a A < E | ) As rega the Cuban rop, re I ‘ 
| ent ( é 1 th t] t ines was d | t 
| can at | be « ( ted in recent re t 
I] cept ie w ¢ 1, ind 1,65 ot Moreover, t ( 
‘ ] f 1 | i | 3 da O 4 I { ht 190,000 10 it a 
I: Berry 4 -D yLI J - a ide ‘ il I here woul ‘ 
| I t sed e by the extensive rchases by E1 ] 
Hl la \ fj bv the favourable export 
1} J | Je for this th, and by the reas 
1] , t evel é e, which, < 
1 on — | | Ey t g86H,cS1 t St 351,951 i 
| 343,087 t i the Ger raw sugar t 
j } + } +} + , ley 
|| COFFEE. | . ila ( : inne = z aa ’ 
1 FROM ¢ R RESPONDENT.) an, pag Se 
i) ' | \ ‘ Cis Wan ve! rices Su \ i Tes 
| ne | t i < to Nave t the 
i] < : { 1 the ir geE ( or i \ 
it | at veal t ition t the 
: : hn, kk ‘ be t it its dis sal at ry ‘ 
1 | } of aterlalising : 
< " there al i vet 
| r in th intry than last 
1| 7a 
ij 4 < j | I it <¢ < it ‘ I’ ¢ Is 
|| =. ! iva : ei s €x rt [ 25,030 ¢t S 
1] . a 1 | sto 14,1Sot r at 44,570 t ag t §4,0! 
| a : Lhe « » Great Brita ( rise 11,4So t { 
1] | 7 |} 5,540 t I i i gars 
| her | semen 
| March, 55 (543); | The 1 p Clearing H that 
j } ~ > “ LD { 1,323,500 | SS wal i 1 I s { 
{ 7 
9 ed , e wet 
i 4 , v4 —_ eee 
| , thor! FOREIGN AND COLONIAL PRODUCE MARKETS 
1] , -»,. | For Reports of To-Day’s Business and Public Sales see ‘‘ Postscript 
| Mincing lane, Februar 
\} 1 ; > mer- | SUGAR —General stability continued in this market thr 
} « ry {the greater part of the week, a steady demand 
i] of t t 1 su tive a ul upled th fabricarts on the other 
f { ye | exercis re-erve, leading to further slight enhancement 
ers | instance Considerable animation was again witnesse 
1 of S and ‘ market, orders to cover being very numerous at t 
|| t t ) how | erratic price movements took place The reserve of | 
li} a firm ¢f t for a ! ers | holdersis still very marked, and at prices now current 1 
| begin 1 g tl 1 of t t | Chis | weight of supplies is felt, which naturally creates certain a 
| theor i < 1 ‘ cannot | ment considering the enormous increase in cri ps, take 
1] p bly v t 2 ba F(x coffe vhole, and particularly with regard to Russia Ther 
1] x hes uled 1 M e, | moderate inquiry for raw kinds, and sales to refiners incl 
- ms ' ” I crop, 55 per cent., at gs gi to gs ofd, fo.b. terms; and s¢ 
jj 4ying at ixot I 56s ¢ | 8s 14d, f.o.t Total visinle supply amounts to 3,754,000 
question now I { t} 5 S licate b mpared with 3,260,000 tons at same time last year. 
strong ¢ 2 1 to f re buyers, or HOME REFINED in tair demand, and fully steady. Tate 
wi 1 the Db iw t ' from the | cube Id at 17s 74d; No. 2, 17s 14d. Of pieces, mid 
market iong cht the hold f ‘ t Sant yellow quoted 14s to 14s 9d; whites, 15s to15s6d. No. 1 
and elsewhere 11 é 4 rs consider | 163; No. 2, 15s 6d. Lyle’s No. 1 granulated, 16s 14d; ° 
reasonabdie i ne 1 t tl s not, 15s14d. Yellow crystals range from 13s 9d to 14s 144d, 
indicate that t notty « tion |} been s d; but holders | make. 
| point to New \ IS an « f t ‘ ‘ } gest FOREIGN Krrinep.—Cubes firm}ly held, but trade ruled 
Y : stil Paper rns a Ted jast Satu f Sant W.S.K., prompt, 13s od; S. and T., ditto, 138 ofd M . 
a oe es to M t day’s | March, 13s o9fd; R.A.V., March-August, 13s 113d; T.1 
quotat lL. 8S t y Vv pen h he holds prompt, 13s 9d; A.S.P., ditto, 13g od; C.Z.R., April A 
say. , : 13s 114d S.Z.G., Mare h-July, r48: P.G.R., March, 135 104 
: ae > ai me eo eee been panes d The oo say's, March-April, 158 od, fo.b. terms. Lebaudy's — a 
ca S - Bie? E - my ; a cae < } are a ated, prompt, 148 108d, t.o.b. Paris Russian cry tals, ™! \\ 
aes . a ee oo ; there are other 11s 5td, f.o.b. Danzig Only a moderate demand exist 1 
a a’ | iy t: t c ae ee ; is m nee ba gS. pee ae ; ca cadaan eae tee with reserved offers prices for - .ma 
1] coffee firms. estimat thy, Santo a eur a oe ae as : oe A. ditts, ¥ . teady parcels were disposed of at a S | 
eee pee tienes Pe ere te ! | . = * — hora oruary, Irsod to r1s 84d; March, 11s 54 8 21d. 
14,705,000 for the current season and 10.17<.00 ; - cae f a: Hz as 11s 5$d; October-December, sellers, 1 ‘ae 
— ns as a : 5,000 1 1909-10 o0.b amburg. ba Me 
I he question pu Is 18 m n bags a small world’s crop, IskET active, but prices disclosed a good deal of irregulat 
and does it suggest fancy prices 


February sold Sid ; ial 
eDruary soid, gs 5§G4 to gs od : March, 9s od to 9s 8d : May, 9g 7 
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Dee SSS 
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i, yd, and 93 10d; August, ros ofd to gi 11d, 105 osd, 
ind gs 114d; O tober-Vecember, 9s 9#d to 9s Sid, f.o.b 
, -ROWN meta good demand at pub lic sale, r Ss being firm 
ally dearer. 2,510 bags crystallised Demerara mostly 
\d vellow, 16s 9d to 17s; low mid, 158 3d to 15s 6d. 1.2«0 
‘nam: good, 16s to 16s 34; middling, 15s ad to 15s hd 
Demerara syrups : brownish to yellow, 11s 6d to 125 6d 
dtogs 9d. 742 mats Mauritius, few sold os 6d to ros. 
rtsand deliveries of raw sugar into London since January rst 
iry 18th, with stock at latter date :— 
1908. 1909, 1910. 1911, 
Tons. Tons. Tons Tons. 
In b cccseecceuus GE ae: ee 14,790 .. 27,480 
] coccccce Sh99 .. ‘19,550 .. 21730 .. 25130 
Biaglt cccases ctatecces BRED os EE 15,670 .. 20,840 
Gaock U.K. wcscccecoe Faae 64,550 .. 64,290 .. 13,770 


29 |. 


Cane. ia y, per cwt.. 9/0 os S10 a 8/0 
Javaafloates.sseeeeeee NOs. WSL. 14/6 10/74 


OG} .. 13S .. 


derate amount of business was 


. 9 


u the 
7 former terms 

GLUCOSE steady, and Enylish and American liquid, on spot. 
12 Ot solids, 80 per cent. American quoted ros 3d, and 

COFFEE..-Fair supplies were brought forward, 1 met 
taine emand at firm to dearer price East India: ( rz, bold 
medium, 63s 6d to 64s 6d peas, 66s to 7os. Costa 
bold blue, 75s to 798; good to fine greenish and colory 
-25 6d; low mid. to mid — and colorv, 65s to 
as, O35 6d to 1 45, J imaica linary palish, 59s Vera 
—— Sss: mid colory, 6; ‘hts teas peas, 6! ; t =ss 6d. 
in, fair bold colory, 68s td low mid greenish, ¢ 5s ( 1 to 
58s. Guatemala, fair bold greenish, 66s 6d: peas, 67s 
Maragogipe, 78s to 91s 6d Mombassa C iene 4, 585 
ida, good bold greyish, 68s. Washed Dumont, quay terms, 
1, ¢ i; medium, 60s to 60s 6d. Unwashed Dumont. 
ra ld, 59s 6d; bold, 58s 6d to 61s; small, 57s to Ss: peas 
to 63s od. Futures fairly active and irregular. March 


; to 48s 6d; May, 498, 508, 49s 6d, 49s, and 48s 6d; July 
198, 478 104d, and 45s 14d; September, 47s 94, 49s, 47s 6d, 
47S 478, and 47s 14d; December, 47s 9d, 48s 34, 47s od, 438s, and 
7 per cwt. 


Imports and deliveries of coffee into Lond 
Fe ruary 18th, with stock at latter date : 

1908. 1909. 

Tons. Tons 
Imported .......... 5,400 .. 5600 .. 
Delivered (home use) 2,340 .. 2,230 .. 
Exp ee 2,520 .. 3,110 .. 
Stock ....cccccoee 27,000 .. 24,950 .. 


SANTOS COFFEE. 


lon since January rst 
1910 1911 
Tons Tons 
12,150 .. 4,990 
2,020 .. 1,770 
3,140 .. 2.830 
3,570 .. 22,680 


The London Produce Clearing House, Limited, supply the 
following quotations for average Santos good coffee :— 
Feb. 18 Feb. 20 Feb. 21. Feb. 22. Feb, 23 Feb. 24 
} lox 10 WOW2MIWZ2ZHWINW2WIW2HW1IW 25H 


a.m. 


edisdla@iedisdisd|sdisdisdisdisd sa 


pm.a&M.p.m,/am p.m.a mm. p.m. a.m. p.m a.m. p.m 


} : .480:186 490 490 50 3 506 4910849 3 489 490 486 
March...... 48 3 |4810349 9 49 6 (50 7450 3 500 19 14490 489 483 48 44 
May........ 479 48 7+.49 44.49 3 (50 0 49104 49104 19 0 48 6 48 744710) 48 3 
}; July........ 970 4710848 3 483493 90 490 48 144710447 7-470 47 
|}; September.. 46 9 476 48 9 48 C 4810448 7448 6 47 74476 473 466 46104 
December 46 0 47 1447 44 17 44.48 3 483 480 173 169 46 74463 46 


Contracts for 


)COA.- 


89,250 bags Santos coffee registered during the week 


—Fair supplies at public sale met a quiet demand and 
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bags sold, 2d to 24d. 


|| values tended in favour of buyers as a rule. Ceylon, however, | 
steady 1,485 bags Ceylon, partly sold. Good bold, 68s ; 
|| fair, 60s to 62s. 317 bags Trinidad, fine, 59s 6d. 566 bag 
ada: fine, 578; fair, 54s; dark, 52s to 52s 6d 133 bags St 

, good, 54s 6d. 67 bags Dominica, fair, 53s. 25 bags St | 
1) , t, good, 55s. 31 bags West Coast African, good, 50s 6d. 
igs Surinam, fair, 54s, 863 bags Java: fine, 74s; good, 70s | 
| to’ medium, 67s 6d. 34 bags Samoa, fine, 75s The following 
1% ightin: 230 bags Jamaica, 1,144 bags Guayaquil, 300 bags 
ercons, 200 bags Bahia, and 86 bags Caracas 
||} TEA —Indian offerings this week amounted to 33,964 package 
|| and all kinds met with good competition at fully steady prices 
} ‘ekoe, common to good, changed hands 7jd to 1s o$d; broken 


tto, 74d to rs 09d; fine, orange pekoe, c 
l, ad 1 to Is 14d 


t ug; 


1s 64d; 
; broken orange pekoe, common to good 
good to very fine, 1s 14d to 1s 103d, and pekoe 


ng 74d to rod per lb. Ceylon auctions comprised the larger 


medium, 


| 

| learer rates. Pekoe, common to good medium realised 73d 
broken p*koe, ditto. 7$d to 104d; orange pekoe, « ommon 
i medium, 79d to 104d ; broken orange pekoe, common to 
| : 18d to 1s 13d, and pekoe souchong, 74d to 84d per Ib. Java 
| ‘es of 2,700 packages met a good inquiry at firm rates. Pekoe, 
| broken pekoe, 74d to 84d ; 
{| ¢ 

} 


mmon to medium sold, 
broken orange pt koe, common 


om 73d to 83d; 
ora ge pekos, medium, 83d to Sfd; 
a medium, 79d to o#d, and pekoe souchong 74d to 8d pe r lb. 


RICE in quiet demand, and rates against sellers, with shippers 
February-March 15, 


February-March, 


hore 


inclined to trade. 6,000 tons Ngatsein, 


| Sold 75 6d, to Hamburg. 6,coo tons Bassein, 
| Continent, sold, 7s 6d. 

» TAPIOCA.—In anction, 497 bags flake, 

48s medium pearl offered and bought in. 
See 


Without reserve, 344 





mmmon to} 


28 bags siftings, and 278 | 


y ot 26,691 packages, which passed off with a good demand at | 





to 2 1d 


SAGO.—132 bags small offered and bought 
ARROWRUOT.— Nothing catalogued in auct 
NUTMEGS In auction, only ¢ ) package vere 
sold 85'S. at 54d; 1o04’s to 109's, 43d; 134's, 4} 
sligbtly wormy, 4d to 4id I uses Ea 
limed 84's at 43d 100's, 44d. 13 cases 


- PIMENTO —222 bags offered, and bo 
CHILLIES ’ 

ut 45S to 46s 
JAPAN CASSIA 112 bags retired 
GINGER.—132 bags Cochin br mht forward ar 

BLACK PEPPER 1uiet, but st y held Bla 


i 


spot, 44d, sellers; March-May 
April-June, 34 June-August a Lug t 
\ug t-Octob i 22 { 1) 
c.f. andi. At lic sale gs Ce n offer 
to 44d 

WHITE PEPPER s! at previous prices. Fa 

t value, 642d; March-May shipment, se! I 
67d, cf. a | ing, Mar May s 5 
il 1i | i { 194 Dag i j p il i 
iair 

CLOVES in quiet request, but 1 es ruled rly id nziba 
March-May delive y, juoted 7 1 June-August, 74 nuat 
March shipment, value 74d, c.t. and I i 
Zanzibar, part lat 7id 2 bays Se é 4 Se 
ind 8 casi } ing (w r rveé at rid t 2 
\mboyna ght in 

JUTE.—This market, after manifesting a ¢g 

lers for D lee g more numerou L f 
juently assu lq tone. Na first mar 
{20 12s6d: d , Februarv-Marc! j I t 
April, f21 t . ae nu Febr ur f 
Daisee, N bel Mar ») 5S / i ( 
Lightn go U} le D lit I od »¥#IQ I7S MM 
aitto, #19 6d ) Ig 1 ind $s ma 5 ot i 
afloat, Dundee, £20 17s 6d 

HEMP.— Manila nds remained in the sam 
sellers asked full rates. F.C., in craft, sold /18 15s litt NI 
May, f19 15 ind G.S e nent, {1 ila 
nominally unaltered. Good fair quoted {19 10s, Febr \ 

SHELLAC.—S; pa vere in rather b I ‘ 
prices den oted me slight improvement. Futures irregu 


The Body-Building 


POWER of BOVRIL 


has by independ ent 


é 


prov ed 


1 
veen 


scientific investigation to # from 


10 to 20 times the 
amount taken. 


Weigh this fact with the attention 
which its high authority demands 
Your health 


hidden 


may be 
the 


detensive 


menaced by 


dangers ; better you 


maintain the forces of 
7 ’ . 1 , 
your body the smailer will be 
. . - . 1 ] 
risk of contracting colds, 


chills and influenza. 


the 
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GAMBIER in fairdemand. Cases 


, February-March, soid, 20s sf ails which were firmer. “teins fair to good yellow, 2s 10d to 
to 20s od, c.f. and i. 


| 3s; tongue, fair yellow, 2s 5d. Maranham rather dearer. Lump, 
COPRA.—-With no recovery in demand and sellers inclined to | reddish, 2s 2d to 2s 5d; tongue, fair 0 “er palish, 2s 9d to 3s 1d 

press, the market ruled very flat. Malabar, February-March, West Indian firm. East Indian Gearer cat Pe me — eee. 

| juoted £22 158; Ceylon, £22 5s; and F.M.S. Straits, {21 5s, to yellow, 4s; tongue, 3s. Penang gol leaf, r a eu 

Northern ports. To Marseille s, F.M. Straits, {21; Manila, 48 9d to 4s 1od. Saigon firmer. Long leaf, 6s 1d to 6s 4d. Rio 


: = : ; : : T - 2 ce. Is 7d tors &d, 
{20 58; Cebu, {21 5s; Java net terms {20 15s. South Sea Islancs | Grande “ae an purse, I 
¢ ; } 































o London quoted £20 ros, ditto Liverpool, f21 DRUGS.—Ina oo Cz oe ee oe a good - ality 
“3 ; . >: good bol > » 38 3d; medium pz 2s 
INDIA-RUBBER. -Strong and advancing at first, but quiet and Mysore : good bs ld pale, sold, 3s 1d to 3s 3 pale, td 
| } an , D o 2s 3d. Sennasteady. Ordinary, 14d to 17d; pods, 13d to 2d 
easier later, while generally unsettled. Fine hard Para, spot and , [0 25 3d. senna s J . ae Py 
1d } : } } 1 Gum benjamin: Siam, small and medium, free, £28 5s. Beeswa; 
near, sold 6s 74d to 6s 11d, 6s od and 6s 11d; April-May, 6s 8d to | Gu aaa 1 jearer for the finer kinds Mossel Bay, good 
78, 0s tod and 7s; soft ditto, 6s to 6s 34d; ball, February-March, ulet. Capea = caren. o F ; ' — 
| 48 74d to 5s; and plantation, February-March, 6s 7d to 6s 11d, , bard bright, 3 a ee : i an ’ 
11 6s rod and 7s; April-June, 6s 6d to 6s 11d, 6s gd and 7s; July- METALS.- -Copper continued in ee coer — the 
| September, 6s rod to 6s 94; and October-November 6s 4d to 6s 8d. | past week, the market being A get ‘te "cane sor 
- . , . } stand lifested occasion: mall declines under realisation 
|| PEPPERMINT OIL firm, and Kobayasi, spot, sold 7s 9d. tandard manifested occasional s . 
|| ISINGLASS.—In auction, Para sold well, particularly lower | (Continued on page 421.) 
\} — —— 
| 
\ Commercial Times. —Wicekiy Price Current. 
‘ 
1 The prices in the following list are revised with the assistance of an eminent firm in each department 
1 ; 
| LONDON, Fapipay. D £0G8—iCon ) s d «4 = fron, per ton 2s £ 8 Shellac, percewt.(Con.)s d 8 @ , TAPLOCA—per tb. eds 
ib a < do cite naa aoe ae Bare Welsh Porta 6/15/0 0 0 Button,sorts,gdtotn 80 0 90 0 &. IL. flake, fair...... 0 240 
St. Vincent com. to fo a2 Sa Khor. ¢ Chinatriotn 1 § Staffordshire Bare _Low to medium .. 55 0 70 0 Pearl........ per cwt. 19 0 2: 
Bermuda ei Reon 8. a ee re . 03 06 — nhead...... = one Calcutta...... Rupees 37.0 0 90 TAR—Stockhim, pb. nom 20 
eae a YES as f WE ..- itetenen 0/0 00/0 gILK— rohangel..... .. 2 0 6 
i Natal .....-.. ld p.ib ‘ Galls, China ....... 47 6 SG 0 Hoops, Birkernead 7 0 0 0 Bengal—Surdab, p |!) 11 9 12 3 7 
|| een: odne, Japan, per cwt.... Nallrods,Loudon.. 0 0 0 0 Cossimbusar..... 11 0 ll 3 TEA—duty 5d per tb 
per ows. ..89 0 68 Safflower, Bengal. ... non Rails steel f.0.b. Bengal Gonatea .... 10 6 11 0 Congoun—Commen.. 0 5 0 | 
i mee 67 © YPurmeric, Bengal . 0 00 Weish Porte .... 5 0 5/100 © } 0 00 Medium togood.. 07 0 4 
|} @uperior ........ 5 8 g a : China—Teatlee Supr 0 ’ 
i | Grenada ae = 4 Madras, finger ..... 28 0 20 Do Mdisbrof.o.b... 4811 0 0 Teatles............ 0 00 Fine to finest. 010 1&8 
1] West 1 TS gaaegebalanints 29 0 52 sambier, biock ee Scotch pigiron,cash 55 0 0 Blue Elephant . 11011 3 Souchong, common.. 0664 
| 8t Thome Fe Sag 0 Catch, ord. to fair 25 0 3 Clevelard,cash.. om ll ¢ 0 Taysaam Kabing 70 3 Good to sue Pek <-, O1ll 2 
|| Oeylon, plantation .. €2 7s © DYEWOODB— € s £ s | Hematite,cash:... 6.0 9 0 | Qanton..... : 3149 CoengenOveng: Pe ‘koe 
|| Guayaqui: .......... S7 0 6S 0 | Brasil. .perdor 1010 12 0 Lead—Eng.,pie r.*er 25125 000 Passa - 6 40 Osuton ... - 00 66 
| Bahia, fairto fine .. 5¢ 9 Si | Pustic, Jamaica .... 5 0 § § Foreigt.. prompt 1550 000 Re-reeled.... 0 0 0 Scented TTB x0r00-- O 6f 0 104 
1} iuty 1d per Ib Ouba +» 7.0 0 0 Qaickeliver pr.bottle = == | japan ..........cc00 ¢ 17 0 Hyson com. somes... 0 & 0 8 
1} ‘ OFFER—<daty ls P 0 0! Lima Wood ..... 9 0 1: 0 | first hands. 1000 909 Traln-Raw,fair Milan 16 9 17 9 inest . eg 
| Yeylon,em.& low mi 6 0 0 ma Woc os 0 4. Sate. O.8.. creme 22176 600 b Law, Young Hyseoe 06 6 
| iddlix to fine .. 9 0 0 Logwood,Campeachy 7 0 0 0 p pt 1» OYrgangine-Midtogd. 0 0 0 0 y 
1 Peaberry aA 600 00} olaen Kapets 60 6 6& = Englisi IgOte..:°2 0 195 9 frame, Milan,3thirds0 0 0 ¢ ' — etn oore O 68 8 
| E.Indiafine ord gd.-n¢¢2 ) 72 0 Jamaich .....+..+. 5/9/0 0/0/0 Yo do bars..... 162 1} > 9 SPICES-Pepper white—per'> ndian and Vey n— oe oe ais 
| Ato fi a D led Gandere "- §/100 0 0 Straite,cash ... 1821) 6 P 0 6% 0 0 Bkn. and Fanon... 0 7) 0 7 
1 Do good to fine.... ti 0 8 Cori ee 2910 060 Te lates, per box— enang  .......-.. a Do usefal.. 0 74 0 & 
|| Mocha, long berry .. 75 0 76 9 | Sapan Ceyloa..... .. 71 Goke, I .. ... 14 Gupwrds Singapore,falrWhite0 64, 9 0 goon Pekoos- Com. 0 72 0 
1| Do, short berry. ®) 3 dey * 6| ELEPHANTS TEETH—per cmt Zinc. >: git Fae ee: 23.53 29/v/( Rinck Singapore .. 0 4150 44 Fair to good "09 610 
|| Jamoa.,gd.to fu. ord fe 8 7% 9 Bott G0lb. &upwarde 0 0 0 Antimony,Regulus.. 33 0 33 0 | White Siam ...... 2 2) eo ee 
Greenish ee ee 5 Oles 0 |ELAK—pertonclf2 s 28 og rien _—— coumesemees : 26 : a ream rs 3 
ta Hice,ord tomid¢2 6 63 0 | MlgaZK .......... s 0 47 0 "“Bperm, crude p.tun 235 £54 — a on q Pekoe a nd 
ic eo eet A) ere SC 08 | Me sce: 20.0 2 0 | Boga 0% 1 | Common .... 9 7) 0 73 
| 00 to Bn cee Petra Bjteky ........ 5i @ C Beal, Pale ........ 2%10 0 0 0 oF 06 .¢ Useful medinm.... 0 74 6 8 
1 Oen aire American, “Tie NEW —. 0000 Do 4th 0 74 ; YN Pekoea— 
ord. to iow am! ev 0% \ IIT— os tteeeeee . Chips i 2 > 
Mid to fine........ 65 0 72 © | Qurrante....duty2¢ s d s d Olive—Spantab sees oo Oassie La Ot. wicenes Oe 0 47 6 Grn a — 8 gs 6 : 
oxy descriptions <2 0 o Amalias | ORS 8 DS wrens wr 475 2710 Cloves—Zansibar... 0 78 5 78 fine oi 0109 1 
WEED PES ..00000005 j 107 BEERS .ccccercocee 0 36 0 Seed, Linseed p.tor 00 Penang ...... oso Veh ES FiDe -eseseseneees a 2 
| “Eeanat olowmctes 0 68 0 | — a 0 88 0 Brow, Buglishobe 26 3 0 “lane “om ¢ 90 0 TIMBER—Timber& 
i 0 gdord to low me 02 oa EE kcnepenvssecen 4 C 380 UBM cou Oe, ochin, cnt.. . 60 90 0 mber ewn 
| Do mid t » fine -- 6 0 7 @ Provincial ........ 2s 0 29 6 Cotton seed, ve ee “ 7 34 > Do small rough.. 47 6 0 C Wood.-Dantsic & as 
| Santos, gd av c & f verume 29 Old... ....- +--+ ee som 6 on eee oo" ss ae Do washed...... 47 6 50 0 Meme! ar. p. load 60 0 Lic 
|| OHEMICALS— , FN ee eee ee ee | a eee ee 8 6 8 | MRMMDI cess secs bom Pitch Pine Timber ¢6 0 1% 
| Acid, cittic....perib 1 Sj 1 4 Natural, bags owt 8 26 0 — moms nenene ae ae or cag "7 40 5 Oanada ............ ‘ o 
1} et “eat Se 3 Balsins, diy. Te. rose 0 38 0 bad, Amerionn 2... 46 0 85 0 ee — 7s — yel. vi, inger2 5 180 
ZAlic, DEL ...--+.-+ : == ; eoce 0 ot - coos 8 10 8 © | MRED coc cases —_ SoU ied 
|| Tartaric, English. 1 2 1 % Fine and cholee ga & ; 46 0 po enetiat onan az 0 4 Natmegs, good to fine 0 : : : Yacbec —-. oe sy 0 2:0 
i| rere ne ton 65 00| Old... "270 32 6  Water-White...... 0 6 0 0 Onn: aetan. gs oe Baltic oak ...0..0.-. 0 0 1s 
|! Do ground asonnuee 615 0 0 Muscatel layers. . 0 6 0 0 ON Cakes, Lnsd BEng. 200 $26 SPIRITS--Rum ppt gl.daty 1ssld Walnact.lgs. 18ftcube 5) 0 15 
|| Ammonia, carb. ,o! lo 0 39 0 S8/ Oluster.. we 2 ee geo eee aa Jamaica, per liq.ga: Deals & Sawn & Prepared Woo 
1} Moriate, white... 28 ¢ 31 é Bai tanes— Ne w— a oid a merican (Weetrn a bd Sete REOP. 2 48 Borwa ‘ Petes. ‘ * S ¢ 
| a BLO ....0e-ees 29 > i ‘ mmon .... pu Se ee on 0 r : 6 wedish, good .... lo ¥ 
|| Atgemic, Inmp. pion 20 ¢ 21 10 | Medium to good’. ez 0 s6 9 Linneed. La Plate 9 9 9 9 Demerara, groot 10 1 $ | Common ....:.-" 1010 13 
||" Powder....per ton 11 co an ee eee eR ee ae : March 73 0 1012 mssian .......00. il 10 2h 
| Ashes, pot. pes owt.- 36.0 38 0 | Md. =. .---.-0 S553 Rtatpmtte v's § TTanaAame 1 Eb 5 Riad coco at i 
i ea ) wees ,a2om . UO. TAME .a.anacens S. ee - S a . - ¥ e 
| Bieachingpowdr.p.ct 5100 5150 ‘Oranges, Valeelected 16 0 35 ¢ Ber e,¢ re, oo lh tar mye ey re ages - a an 23.15 i! 
| Borax Crystals, cwt.16 0 © 0 " ordinary 0 li 0 i MY s<neee + cae i ee a i > om srd = 13 15 it 
|| Dopowder........17 0 0 0 | Malaga............ oe PROVISIONS— 1908...... per gallon 16 2. &* — th — ., 155) 15 
|| Oream tartar, “Cryst! Ss 0 = * Naples Sai so 6eeree : : u = Putter—Austrin,finstl00 0 106 0 1907...... “i 10 € <= ; American Sprace.. S 3 i 
|} Do powder ....... 8 0 95 0 temons, Pa ne ,8 0 18 0 Ganadian Gnest.. 00 00 1906. 10 6) Ee Pitch Pine Planke 11 20 
i} Dosa% a. - Il © ive v Naples ‘ l 18 9 i cmeeien ee 1968 veee ” 1 ols": Dntsc deck. 40ft.3in. 0 0 ¢ 
\| Calomel ......perib 3 9 5 14 a itibaiaie 2 9 Daten creameries. 126 0 130 0 19040 ” 2 0 |~«= @btaves-Baltic,p.mille220 0 $50 
|} Lodine, dry..per os. 0 6 _0 6% Malaga, cases...... £9 9 0 pane my te a aoe ’ is Siete New York pipe.... 37 10 
i| Nitrate of Soda, p top 9/15/2 10/0/0 | Nuts— reelona.p. bg. 52 0 35 0 odes eeree* ot 0410 6 | 1800 ” is $| $25 | eomacco— 
{| Potash, bichrmt. pr ib 0 34 0 9 ' @EMP—Per ton £s £3 dy ......-.112 0186 0 199%... “ 9) 3\z=26 T 4 
i] Ohloraie, net...... 0 3:80 © gt. Petersburg, layer 31 9 0 0 ser ey , ~.122 0124 3 1855.. ~ 2) 6 as eS ad no, : ; 
|| Progetare, English ¢ 6 $f Manila fr curnt. spt. 19 § J 9 SR ibi2 6 15 6 1e83......  » 3g mo | MAFFEOne em Ulm |S 
Do Foreigu.......- - ; 11/0 6 N.Zealand spot, fair19 5 0 0 Bacon, sugd—Wirfrd 66 0 71 ) Corn opirite, pf. ‘ay. pad i2 2 0 0 wirdinia leat— 
i Sulphate .. ‘per ti 39 rr we JUTE, Native —. a oe: Limerick .......... 62 0 65 0 &pirics,f.o.b. Ex.prf. 1 1 0 0 common to fine 0 6 
Bal-Acetos ....p 40010 606 : _ for shpt, Feb.-Mar. 2017 ae Continental ...... 58 0 67 0 alt spirite duty pd 0 0 0 0 Oi ea 0 74 
1) pene Bicorb. ter tongs1s0 60.0 ul Yarn, gd. wo Bue 20 0 25 9 Canadian 2.12.25) 58 0 63 0 German epirits..... 00 00 gentucky ieaf Gom- 
oo iam et uke 76 326 en ‘los d i American ......--°8 0 62 0 gauTpETRE— mon to fine.... 9 5 0 
} — VP > (EDR . .cn00d per Ib 8 8 4 sams, Irish ....... SC 0208 9 i 5 6900 Btri 06 0 
| Alkali ........0. - 10,0 Salted Australian 9 52 0 6 en teen * 88 0 63 9 Bengal, percwe .. 1! Btripe ...csesereee 0 0 € 
—, DOE 4 0 ain... - r 0 & —— aweeecene as ms English, refined .. 24 0 25 0 —- seseeeneue ie: 

Gugar lead white, ton £25 10 25 0 Cape ...0... 0000. 0 Sz 0 8 1 oea—trieh bladde 58 0 67 9 SAELLE—M. oP. Der cwt. BVA .o-ceeecces seers 4 0 

oreign White... £23 0 0 ee 0 64 0 64 ae 33 0 . 0 Manila. bold ...... £9/0/011/10/0 Turkey ........+«+0.. . a ; 

Cupaate Quinine— Oporto ...... woes O 64 0 64 gircctcan pails... 48 6 49 3 Maccagsar ........ £9/0/0 11/176 Japan iojieé 

Howard acd Sons ‘ _ Dry&DrysaltedCape 0 6 6 1: Do haif-barrele 48 0 0 0 RUENCF  occcccecs £10/0/0 14/10; Latakta ....--.-+0+- 6607 

per oz Vials...... O11 1 0 | Madagascar ...... 0 42 C 9 po Der B ibe... 40 4 3  W. Australian ....£9/0/014/126 Chins sd Mamains 09 6 ¢ 

Se talk. ......- 0104 O11 © Central American 0 64 0 123 Beef—Amricn peré ib 28 6 8 | De sicccccccs 21/106 800 Borneo ar 07 Ol 

|] German, Mofactre 2 74 9 0. Buffaloes, Singapore ¢ 33 0 65 Bee $0 4 4 SUGAR—percwt, duty Is 10d, 98 QeTWAN sree" 9 go 
: Ionan ) oe of ee Z ‘ eceecceceoce 

oleae ton or,p.tn 1! 2) 20/50 Pe me seccescvcecs 9 5” 2 =e Cheese, Edam ..... 42 0 67 0 J cent. polarisation. ie. cocseess 8 8 é 
a 1600 0 Be be as son sano as “f “Oanadian.......... 58 0 65 0 -Brit.W. India,syrups id 0 18 6 para "20 4 
ame, out sais das oleic v0 0 9 | Market Hides, Engta. Saal —............ 38 0 64 0 Orystallised’ ...... Is 017 3 ute b rensouvennns aes 
Sap) oe stores at pt over 0 £4 ¢ £8  Bnglish Cheddars. 66 0 76 0 Surinam, Orystale 0 0 0 C — eee "05 C 

tne eeeeees . iv TH savscmee @ SE 5g i a ° cba masen meee 2 

Vermillion, Chinese pibo : 0 0 Ohne’ 6 4. 0 54 ) ne chnergg sae ; ; : :  ~ . white : ; : . Cigars, duty 7/ per Ib 2 0 4 

Peemeeaseses sees Se S159 150 | Witte teal .,..0-c. 73 0 0 0 Jaggery,Gane ...... 8 0 0 0 TURP'NTINE,pewt 6? 6 
QOOHINEAL ...... ee &9 by - 5/1540 c 0.0 New Fealand Jeeaes 55 0 9) C MNatal Syrups. ...... 00 0 0 WUOL—English—per pk. 0! 240 
QOTTON— a 4150709 Etgs—French ...... 9 6 12 ¢ ptian crystellised 9 0 0 0 Fleeces 8. Dn. Hegeeis 10£15 

|| Good Western, c.i.f. 0 74 0 0 . — oe DR nciukcunaiee é¢ 66 MUG ssinccmere 8 8 SS Half-bred hoggs.. 12 0 121 
OOALS—Best,perton 17 © 0 0 | INDIA-RUBBER—? oo Hungarian ........ 8 3 9 6 Javaatvat. .10 6 16 7% a i 19 12 
DBUGS— Para, fine, bard .. spot € 1% See 9 0 10 Ouba Centrifugsi.. 10 15 C 0 Kent fleeces .... 11 1 

|| Aloes, Fine EI. powt £0 0 75 0 INDIGO—per Ib— Egyptian.......... 00 0 0 Rerixsp—London— South Down aus" 

Cape, goodtoune.. 54 0 26 0 Bengal,good red Vio- Russian .......... 00 00 = Yellow Oryrtale -- 14 15 0 0 and wethers .. 14 0 14 
Aniseed, China, atar70 0 80 0 lettofine ........ 3.5 0 Moroccos.. 8 © & ¢ Qubes, No. 1 - 47 ig 0 0 Leicesterdo .... 915 1 
Balsam Peru, per lb 7 6 7 & Mid. ord. 7 togood 2.9 3 4 pigp. Rangoea, open Do No.2 14 0 0  gojionial—per Ib eds 

SNE dnzsesescers 15 29 Low to ordinary 2 “ 2 8 chtr, nw cFop, pewt 7 93°97 Granulated... 5 1h 16 1b ie geoured super 130 1° 

Bark,Calisaya Natfiat 0 7 1 0 Madras, dry leaf,gd. 2 0 2 4 Moulmein ..... 8&6 88 Orystale, white.. 5 1916 19 geoured good...... 1 9 1+ 
“Eee renwd. On. 0 2 0 0 | Do low to ord. 1 0 119 Moulmam® ......... § 6 8 9 eee eee tT 6 18 6 iia. 1. } 
yao Bed 0 1g 0 5 | Kurpah.ed.midtogd. 20 2 4 Bolen 28 as 2 74 ,, Treacle --......0. 7 6 10 6 Greasy avr. to fair 1 © | 
seceien, China ....i890 6 Cc 0 Low to mid. ...... 1 0 110 Saigon, c.f. &1....... 70379 Onvuse rvo— 2 cai N.8. ~Bcoured a avr. 1 8 1 

Japan, refined.... 1 9 110 | {RATH&R—per ib Garden Siam........ 0 0 © g Dutet, prompt......13 3313 6 Greasy average - ou > 

| enim, Ceylor 1 7 3c English butts&bends1 5 2 4 Field Siam . 00 0 9 Austrian, prompt .. 12 8 15 2% 8. Aus., Greas 09 01 
Oantharides ..perlb 0 9 20 Foreign dc do 10 1 8 Bice Meal, ton ex shp— French loaver, Mar.-April 15 14 7.—Bco roe eae 
Qrstor-oil.......;.... 0 5¢ 0 4) Dressing Hides... 1 2 18 “goo... 0 0 9. French crystais,f o.h nom cesarean 0 10g 0 Lia 
Gam Benjmn. Sum it | KastInd. Kips... 0 53 1 3 orward .......... 97 6 0 C German Gren. ready *1 9 Il S% gine Beoured super. 1 7 | /# 

seconds, per cwt 50/0 80/0 | Australian Sides.. 011 1 2; ROBIN—Amer.,com. 16 9 0 0 French Cubes,f.u.u , Mar- April 15.6 pha average .... 0 9% & +2 

Oilbanum, drope..17 6 52 6 | AmericanSides .. 010 1 1 Fin oom. 17 6 18 German Cubes, fine, Greasy average.... © > © 

Kowrie .......... 6 0340 0 | English Shoulders 0 9 1 4 i omnnnnsenuense © & | fob, prompt ...... 139 00 | iusel-Ssoured ., 1 54 1 
Ipecscuanta ........ 8 5S 8 6 English Bellies .. 0 5 0 103; 8SAGO—Pearl, pr cwt " 6 13 6 BEET—Geiman, fob @ ave! aa. 
BERD ncpececenecene i 7 116 |METALS—B.Copper £ s £ s Sago flour .......... 6 9 9 prompt. ..........5 8 8 0 0 Sealcsiactins _ , 
Muss Yod, ae os. 20 0 65 0 Eng., Tough, p.ton 5810 £9 0 SHELLAC, per ewt— TALLOW—per cwt. Vic. goodtosupr. 1 2 | | 
On, Onseia . --perlb 4 C 4 6 Best selected ...... 531) 59 0 Orange, first marks 102 0110 0 Australian mutton 32 6 36 6 Mew Zealandfine.. 1 1 | < 
| Aulaced -......... 49 & 0 | Gheste ............ 70 0 0 0 Second, fairto fine 72 0 95 0 do beef .. 33 0 26 6 = mediuuw 010) ° 11% 

\ Peppers. 1G 140 0 0° @Standard......cash 54/163 0 0 GarnetAC.......... 720 00 WO iwinance-e: 34 -_ coarse.. 0 & ¥% © 

—— nae eee een ree GG, eee a 
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London Stock Markets Price Current. 


COLONIAL & PROVINCIAL 
GOVT. SECURITIES.—Con. 
i p Pra. Dividends 





BRITISH FUNDS, &c. | FOREIGN STOCKS, &.—Con 


Oonsols 24%, red — 


~ or Acct. Mar. Russian, 1822 5 


Nvi Purchase 


* 9180 280 Tne. & Dec Cape Ins., 1923 4 ly. Jan. & July 


Do Ins. Stk’ 83 4 
Do Cons. Ina. ¢ 
Cape Con. Ins, 34,99 


4 911-15. . 
pred. As 3 q' 907" BAe! Ap. ’ Oct 
Guar. ‘Trish Land ‘aa Y, ey Ta. & Jal; 
3% Local Loans Stk. 


Tanada Gv. Intr- 


Do Bonds, Ny Sy 
k t. Govt. 
a Guar., 1898, 
Mauritius 37, Stock, 1940 


Turkish Gtd. 46%, 1 
Bank of En land Stock 2 


rly. Jan & July 
Dos% Rentes 4 
Doi Nic. Rly.) 4 
DoTranscan. 3 


Oeylon Inachd 4 
Do Inscribed 3 
Jamaica Insc. 4 |! 
Maurits. In.1937 4)! 


Do Cons. Inse 
Do ILnserthed 
Nwfdird. 1941 


Pur orDraw|8 alvadort Re. 
of) Str. Bds. 6 
8.PauloProvof§ 101 
. ServianUnfd. ‘4 


Janary Swedish, 1880 3 93 os 


eves 


Do Inscribed 
Do a 


Oe 


Do Stock 2 9» red. 192¢ 





RAILWAYS.—Con. 











SaPRGENCER SHARBS AND Stocks, WITE 


Divipsnps Contisognt on T 
)? BACH BSEPABATS YSRAR 
resent 


\monnt Naiume 
| 
1,600 000] Great Centra! 18676 
} 1,000, 00¢ Do Convertit 1870. 
1 "380,000 Det onvertit 183 


500, 000; Do Pref., 1889 ae 
'230;900|  _e 
5,100,000} Do 18% . _ er 
1,866,708|Great East., Con. Pref... 
2,819, £20\Gt. Northern Perp. Prf. 
1,936,662\Gt. Western ( on. Prof. 
bs 400, 9G) Lane. & York. Con. Pref. 
6,190,315) L., B. & 8. C. Con. Pref. 
6,727, 365) Lo nd., Chat. & Do v Arb 
869,532} Do nd Preference... 


renee anni 


| '3,080,620} London & N West , 


‘apr. 34% 64-6 70 7 64 1 
CORPORATION STOCKS. 


United Kingdom.) 
Free of Stamp 


N. Zee si 1914 


{4 r= gm © 


Do Ln, 1908 4t 
Se Saas ‘Tag 


Do Bis. E.T. 34 90 92 |. 


» Pur Dees Do 


- 


? 


> 


_, Cloang e = 


PoP 


Queensiand, 


Metrop. WaterBd., B,1934 3 

+ Metrop. Con., 1929 34 10: 
Do 37 Stock BOSS. cocce 

/ 1919-49 ...... ee 

1% Lon don County, ~_ 


1987.90 Je & Jaly 
a1, 2 | ee.ose Ja. & July 
616,08 Ja, & July 
$,000,000 Ja & July 
274,213 Ja. & July 
(54869, 000 Ap. & Oct 


77,300 Ap. & Oct. 
oe Ja. » Baa 


Pr Uruguay Bas. 34 7 


, abn 


Do Ins. 1924-30 


$ 
BASF EHO OO 


, oO T 
Do In. 1922-47 is bee rTn nVenesuela 


a Cons. Stoc ik 3. Aus tralia, 


of London Debs.. 
Deb. Btock, 1927-67 .. 


on Belfast, 1938 
0 Birmingham Oorp. 


_ 


interest after 1 l 
interest af fter 1918. 


‘ovrons PaYaBLs ABROAD.) 


> 


« 
ad 


Straitshettimt 
Aust. SilverRt & 


944,920) London & 8 Seton 
,100; London, Tilbury, & 
558} Metropol itan Pref. .... 
9| Met. District Ex. Pf 


eo 
> 


Re 
¢ SSRs 
3& 


351) Do Assented Ex. Pf.. 
980,791)Midiand Pe Tp. . 
850,198] North Brit. Con. No. 2.. 
422,485} Do K. and G. Pref 
290,€83| Do Pref. 1875 ...... 
091,183; Do Con. Pref. 1892 
,071,227; North-Eastern, Pref. 
700,000;N. London Pref. Con. .. 
082,483) N. Staffordshire Cons. .. 
993,090 Rhymney Con. Pref 
172,580/8.-fastern Con. Pref. 
640,820 De Preference .. eee 
,703,277 Taff Vale Pref. Stock 


& Inp' aN RAILWays 


ant 600,000) Aasam- Beng zal .. 


Blackburn Red. 1930 

6 Bradford, 1945 af ¢ 
Brighton Cor. Red. 1946 3 
573 Bristol, 1920-60 3 


Cardiff Btock, 1935.... 


Dolns.1937-6? 
Tasmania, 1S11 
Do Ins.1920-40 


[rinidad Ins. 
Victoria Loan 


Dutch Cts.ex. 
12 guilders 24 
DoCertsofIns.3 
French Rotes 3 
Germnlm.Ln : 


al lasgow, 1925 40 
Hastings, 1915-54 
0 90 Olé Hude lersfield, 1920-40... 
000 Hull C orp. Stock. 
) Leeds Corp. Btock, ‘ist? a 


e Leicester 1934 * 
Liverpool C orp. Stock .. 
Manchester - i: 
£20 Newcastle, red., 

* No ttingham Cc ae 
Plymouth Red. 194 
Portsmouth Corp., 1926-7 iy 

5 Re oe on Stock... 


Italian Rotes My : 
Prussn. Con. | 92 94 


3 
U.8. Lin, 1925 6 


Do Ins. 1921-6 


Do Ins. 1911-26 
Wtn. Aus:.Ins 








RAILWAYS. 


ORDINARY SHARES AND Stocks. 


EEO HHS EOE 


'FOREIGN STOCKS, BONDS, &e_ 


(Coupons Pavasia in Lonpox.) Do Pref. Ord. ae aasaaas 


Yaledoniac Ordin ~~ oe 


vo 


6,890 Wigan Corp. red., 
5,09 £ Wolverhampton Cor. 

Subject to Stamp a 
v Leeda, Debs., 1927. 


) Leicester 1919-44 


Do Def. Ord. No. 
Jardift Pref. Ord.. 
Jentral London Ord, Stock 
1,48 O00 City end &. aaa. =a 
5,240 138 East London Cons. 

Furness, Con. Ord. . 

06, 276 0 Glage Ww '& 8. W. Pref. “Ord 


Argn tue. Loan 
324 


SSkus ney 


@rtrly. Mr. Jn. Sep 


Ja. Jly. Jne. & Dec 
g |i® Jiy. Jne. & Dec 


6 AprOct Mar. & Bey 
| MarSep Mar. & Sep 


AprOct Jne. & Dec 
aly Pur orDraw 





[4b +90 po 


Do 8tri Bas. 431 t 
DoExtrnu!Lo 3 
Riy.Guar Rese 


; 3,490 Great Central Pref. Ord. 
2 Sheffield, 1988" 


CORPORATION BONDS. 


Colonial and Foreign. 


5362886 Great atau Ord. . ad 
1 ,063.454 Great North of Bcot land ne 
237 Great Northern Pref. Oon 


Do Law 3666 : 





"097.217 Great Western, Con. 
383 Highland, Ord. y wee 
,000 Hull, Barnsley, &c., 

470 Lancashire & 4 
Bright. mn, be Oras 116 18 


wna 


(C .of) Sterl. ~——s 
Ane klan nd (City of), 1883 . 








Bicemfon vein(C. of 4% Ins. ‘Stk 
lan bay {Cc ity), Tr ust Debs.. a Do C on, Bighia © erts. 
son. Chatham & Dov. 272 72 

; Lond. & N.-Western, Cons. 1444 43 

Lond. & 8.-Western, Cona. 142 45 

Do Pref. Con. Ord. 
Do Def. Con. Ord. 
- SUbery, &c., Cons.. 


D ve res (( ity of), Bonds ... 
a) itta (Port of) Debs. . es 
Jape Town (C. of), Ins. Stk... 

‘hristehurch (N.Z ) Dist. Loar 


IF Aug ere 


,000,000! Bengal & N.-Weat, Lid 
400,000' Bengal Dovoars, i. 
3,900,000 Benge! Nagpar, L., ata. 
(+2 surplus profit 
| 3,000,000! Br a Limited .. 
800,000! Delhi, Umballa and K 
590,000 Do De i ey 
41,914 Eastero Be sngal A.Ann.9 
74,336 Do #8” Annuities.... 
548.666 Do Debenture Btock.. 


109,815 E. Indian Ann. A 1953 9/6 
24,9002 Do Annuity B... 8/1 
1,9 2,804 Do Def. Ann. Cap. Gta 
i e44+8h aurp. prft 
4,637,195, D diass D aes 4 


1,436, 650 Do Irred. Deb. Sik. .. 
3,600,000 DoNew Deb. Stk. Red 
7,000,000 Do 34% Scrip De t 

575,000 G Indian Peninsl. Gtd. 


+ 1-208 r. prft 











Cam PROFITe 





ae 


A 


page 


ee ert aie wi Ell na : é . pat . a 


nee 
<3 = 
enue 


1 aeeee tno 


sp « ape tc eb angen 


8 ee er a 


RENT RR, MN ETT 


Sevag ae AT ee apneimca Main iene 


- 


oe so 


Sy 


eae Ne A a 
ee eee 


y Binge 
0 PR RET me SR ee 


ee 
a 


os 


Aatennegy atid mn i Reroa i cheese 


i Ae 
ed 


a lel ine ee Ed 


242,867 Do An. Class A.... 9/740 17 
1,025,669' Do do B.... 6/9-40 


2,701,450 Do Debenture Stk .... 
0,266,000 Ind. Mid. L., Gtd. 4% 


+4 surplus profita 





71,097 Scinde, P & Del. A. An 9/11 184 193 
390,264; Do B Annuities ......9/1 


425,000 South Ind!an Gitd 
900,000, Do3%plusprp.sur. prft. 
5,000,000, Madras & 8. Mahratta, L. 

3 & inet earnings 
196,600 Do he b Bio _ eet a 
1,000,000 Sthn. Pun iwe enc 
0,0 Do Red De sb Stock .. 2 
2,300,000’ Nizam's State—Guar, .. 
800, 100 Do oe a 
699,900. Do Regd 





















ne - 


eee ee ee ae ee ne 


800,000 West of India Po rtugse. § | 90 


550,000' Do Debenture Stock.. 


é£ British Possessions. 


(830,000, Atlantic & Nth. Weatn 
Gtd. let Mt. Bonds 






685,130 Buffalo & Huron £10 h.6/3) 1 
297,600! Do lst Mt. Perp. Bds. 54)156 5 


-* 


466.158 Do Bonas, 2nd Mort. 4/136 38 
1 838, 406 Canada - lantic j 
1,144 400 Canadian Northern 
$15000000 0 Canadian P ac. $10 osha. 
gé 11,328,082) Do Non-cum. Pref. 
is $3 434] F481 S00 Do Ist Mrt. Bonds .. 
ions... 5,315,601! Do Consolidated Deb 
750,000, DoAlgoma Brch,lst Mt 


nat aiC of), Bter. poate 190) a. ‘an Pur orDraw(C 


a. Jly.'Pur orDraw 
a. Jly. Pur or Draw 


ent img D (City ‘of) 
( 349 % Bounds of 1887 
Do Bonds of 1901 
On airban (Boro mk Ins. ~— Is} 
East London Cor 
pal ton {c ity of), 


d. of Wks. el 


Surplus Land Btock.. 
"300 Metropolitan Dist. Ord.. 

61455 Midland, Pf. 
; Do Def. Con. Ord 
336 North British Ord. Pref... 


Do Gold ‘89 al 
Ja. Jiy. Pur orDraw 
0 | AP! Get Pur or Draw 
Ja. Jiy. Pur orDraw 
Ja. Jly. Com Jn.1909 


Apl Oct Pur orDr 7 North-Eastern, “ Console” 


34, 400 North London, Consols 
3,694,650 North Stafford., 
540 Rhymney Con. 
1, 879, '460 South-Eastern, Ord. 





Chincecbliver 
L 





. Tram. Trst., Dos. 191|4-1¢ | hoi 3 i 1 Oct Do Gold 1896 § 


185,000 Demerara Or! &. Stock .. 


1 


115,000'_ Do Perpetual Pref 
5,200, 000 Grand Trunk Pacific Bds 
2, 00, 000 Do Prairie Section 
1,550,000, Do Lake Supe rior .... 
475,985:@. Truk. of Can. Con. Stk 
9,840,011| Do Guaranteed ...... 
5,420,000, Do Ist Pref. Sto Oe. .0 
630,000: Do2nd do...... 
7 | %,168,055, Do 3rd do... 


BE 


373,000} Do 2nd Ey ir Bonds 


121 23 | 4,279, 375 Se rep. De b Stock.. 
42; if 15, 821,371 do. 


ntevic video ( rity of) Red. Bds 


10 
98 0 
of) Perm. Deb. . oot Fb. Aug 


5,192,500 Taff Vale Ord. 


23,080 Do @.W. ber Deb. Si 


$2544, 000 Manitobaas Ww vol a hae 


% Ste. Cons. Deb, Stk 188 

scow (City of) Loan, 1908 . 

ya (City of) Bonds 
New York Corp, 


y of) Ster. Bnds. 191 > 36, 


De Gold 055 i102 
\Jne Dee not bfreigi4 Danish, 

r. ho Pur orDraw Dutch, 1896. .3 
pn nebf15/7/12 4 at. ‘Unitd. 4 1014 2 


DsBeNTUBB Stocks. 
11,45 36, 624 ¢ ‘aledonian 





~~ 





2,0 SOK 
4,467, "350 Glasgow & 8.-Weat 
1,367,341 Great Central . 


| 2,600,000 Mashonaland lst Mort. 
300,000 Mid of West Aust. Bds. 
600,000 New Brunswick lst Mbt. 
904,533 Do Consolidated Deb. 


$2 000,000 Ont. & Quebec Uap. Stk. 


‘ Harbour B. Con. 
toria (City of) Ins. Stk. 
Hebec Con, Kg. stk. Red... 


Bonds 1934 06 
17, 955,063 Great Eastern . 
Jue Dee Pur orDraw DoBtatc Dom4 5,234,265 Great Northern . ‘ 


“nind(Gd Dehy 


4,007,381, Do Perp. Deb. Stock.. 


824 34} 2,000,000 Rhodesia lst Mort...... 
110 18. 


‘ 2 371,074 Great Western. . ¥ 
= al * 887,749 Lancashire & Yorks .... 2 

* §,303,470 London, Bri ghten, Perp 4% 120° 2° 
&c., Arb, $4115 17 


‘and Water Board, Ins, as 

Rangoon (Port of), L sii re 

de Janeiro (Fed. Dist. of} 
ee ity of) Bonds) 
of) Mt. Stg. Loan. 

) o(c ity of)Gd. Ln. 1908 

sy dney (U uy of) — s644 . 


1 
Vest port (N. Z.) Harbour Ba | hale . 
nama (C.of) 5% Bonds 192 4-24 ‘01 3 } 
. Hedeemable by Drawings, 


of) Rly Bds 44 § 


5 ae 670 Lond., 
59,008,392 Lona. ‘te! 
13,770,595 Lond. & 8 -Weat ee oh : 
1,124,678 London, Uury, Bc. .. ee $ iy stocks in this group will be 
3601.27 Metropolitan ....... .. 3 9 rhe leading é 

1,211,625 Metrepolitan Dist, 
41,156,688 Midland 
16,117,326 North British . 
73,030 North Eastern. 
2, "945,990 North Stafford 


> ee ieee ¥YIr 


GoildRentes ¢ 
'Ja. Jly., December italiaulrr.gtd6 Li 
Jne Dec none bfre'09 Japan wees. 

Fb. Aug none bfrel0; Do.. ... 
Ja. Jly. none bfre'!0 


ree o 


69 2 | Present 
| & . |Amount. 
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24 hoe 
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DBEAAXAMIH 
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200+ 
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oo 
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POSH SOO & oe 


11,290 Atian. 8 Lawrence Shra. £3;152 54 
947093000 Minneapolis St Paul,ac. 4 100 2 





Amuppican SHAnss AyD Bonps 


found quoted in the Stock 


SHAESS. 


a2 
31 33 lie Atchison, Topeka, Prf. 100 


jJa. Jly. none bfre 21 47,Bte. of1305 : 
\Mar8ep none bfre’?2: 5%S8tg.of1907 6 

JneDec none bfre'20 Me Stg. of1910 4 
‘Closng ve Oct Mar., Sep. sir 


COLONIAL & PROVINCIAL 
GOVERNMENT SECURITIES, | 


4,342,440 South- Eastern Perpet .. 
PReregeence SHARBS AND Brocss, WITB [38,581,400 Do 4% Pref. Stk. Crts. 


40,62 


,400 Chic. Great Western . . 100 
100 


DIVIDBNDS CONTINGENT ON THB PRowite | 116348200 Chic. Mil. at. Paul Prt. 100 
__ {11,243,700 Cleve. & Pittsbe. Gtd.7Z% 50 


ProAm. Di ; 
Due OF BACH SEPARATE =e. 
i orDraw ny Cons. 6 100g a ; 


Nicrgua., 1886 4 }10,000,000 111. Cent. Lease 
c 


iis 16 Ja. & July, Brit eomoaad I 


Line 4? 109 


1123833500 omg of Mexico Pf. 106 
\19 44,286 Pitts. F. Wayne & Chic. 


Norwegian .. 3 ND ancestansins 


$y 0c its i 4 Pur or Draw Portuguese .. 3 


1,088,408 My, & New o 


7% Gtd. by Penns. 100 


2.490.000 St. Lou. Bdg. 6%1st Prf.'100 
| 27267220u sthn. Pacific € ‘om Cpt 100 


02 coccee $ [104 
1,892, 150 Glasgow ong 6. -Weat. .. Ze 106 


CAN Ot 


panese Loans are subject to redemption 


trom time to time ag determined and notified 5 |¥¥,068,300 Union Pacific Pref 





Cee an 





woes 100 | 


05 
94 96 53,189,200 Wabash Com. .........100 | 





S38 Ya & Sup | 1,100,000'Great Central. Prf 


in advance by the Minister of Finance. 


esac ete nici iedeedmecanereecaenanala 
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Name. S% Prices. 
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90,000’ 1¢}Ouban Central Ord...... 32 44)Stk 100 Do 34% Deb. Stock... 
120,000 1(' Do 54% Pref. ..... “721 2° x0b|stic 100 (Base, Ratcliff §% Preference! 96 99 | 1 
756,300 100, Do 442 Mort. Debs... -; 93 100/3tk 100 | Do 44% Mort. Deb... .... 103 6 |stk 
1.058, 085 4 aise? = me neouroes 264975| 10 “ en Brewery, 1900.... 128 33 |Stk 
,049,559 106 O re . 5374) 1 ist 
1,666,300 - rand Russiané7,Nic lids 86 83 or and Grower Georges 14 16 10 
. t of Bras rd. 11411 z\atk 100 Clty of Lon. Brewery u. Ord 4 3 
60,000 10° Dpo6% Prefd ees 12 12; \8tk 100, Do5% Preference ........ 43 37 | % 
306,250 100 Do 6% Debenture Stk. 152 34° | 10 | 10 Distillers, Limited, Shares 134144! 6 
10808000 100 Guayaquil & Quito, 5% stk’ 100 Guinness, A., Son & Oo., Hine 445 65) 1} 
y lst Mort. Bonds .... 514524 \Btk 106! Do6Z% Preference eovesees 162 67] 1! 


Sr een 
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i | 
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. | ~ THE EOONOMIST. [UF ebruary 25,1911, | 
bi | 
Ht 1} RAILWAYS. om a 
a } Ausnican St0cks—Con RAILWAYS BREWERIES, f0.-~-Oen. COMMERCIAL, &.—Con. 
; | eee —<—<—— = Fonsiex RaILwars—Con. Maes Closng 
} poe Name. =m Closng pr. am. a Clos *. Pé. Name. Prices Shr Pd. Names. Clos: 
: Amount Ew Prices o Name ng pooner ‘ — Prov 
. _— 7 os __ jets Frees | or No. Ges . Prices, ¢ | & Hodgson’s Kin utoe Brew,L, 54 6 1 Lister ana Co., L, Fee 
: ' Bone, %, Red 1,400,000 100 Interoceanic of Mexico, ‘tk 100 Ind. Coope & te Deb. 5453) 1) 1) DoS% Cum? _ 
i | 162116060 Atchsn, Top., San Fe 5% Ist Pref. Stock ..| 924¢34 28 | 17 Lion prowey Lim ted . 2233 §| 6 London (oa ref te | 
|| Gen. Mort. .... 4 1995103 § |1,000,°00100 Do 4% Deb. Btock. ....| £6 37, %@ | 20 | Do Perp. 67 Preference... 1515/10 4 Lond. Prod. Glen} Limited: | °2) 
|| 24,079, 600. Do 100-yr. Adjust. ¢ 1995 96 98 1,150,000 100, Do 44% @ndveb d| 96 93 | 3 | .3 Manchester Brewry,L.,Ord 2? la ear. House,L 3, 
; -y $Y StkRe 6 98 5 5 Lovell and Christ 
‘ i| 94, 823. 000 Walt. and Ohio Prior 449 459 100! Do? B NG Sa oe 112) 22 16 10 Do First Preference ...... 5} « 1 1 Lyons (J. ana O Rn sees ‘ 
; } ' | Lien Bonds . 34 1925 95 97 19559200 .. Italian 3% Rly. “Bas. A&B) 69 72 18 10 Meux’s, Limited.......... 1 1 Maple and Co. Code seeees 1 Se 
|! 94,977,000 Do50-yrCorp. Bds. ¢ 1948102 4 (1,000.20 ../Kansaié}Zist Mort. Deb,/99 :01 | tH 100 | Do 4 4 Den. Stock, . 74 ue Stk 100 Metrop. Owlings As “8 
|| $4,996,00¢ Do Sth Wer. Div, $4 1928 98 95 |” 35,000 10 La Guaira & Caracas....| 774 (8, 10 Nalder & Collyer's, ., Ord 18 13 |") 1 Miiners Sate, bi nea. @ 
43,260,000 Do Pitts. Lake Erie 4 194] 95 93 | 370.000100' Do §% Debenture Stk.| 93 55 18 10 Newcastle Brewerles, Wd... 4) Si 4 4 Nation 1S) fe D a 4 
: || 43,924,000 Cen. of N.J.,Gn. Mt. § 1987226 29 5,667,840 100 Leopoldina, Stock ......| 6657 ‘| & New Westminster Brewy., Li 221 3) 4 Nelson {J afe Deposit L. . 2 
|} 98,776,000 Cent. Pac. sc Mort. @ 194695 101 3,600, 000100 Do Deb. Stock 4% ....| 925934 4) 4 > Do6% Preference ........ 34 33 1) «1 Niger aes Sone } 
i |} 27,858,000 Chea. & Ohio Ist Mt. § 1932116 i8 _ 200,000 10 Manila (1906) 5% Pret....| 3; 35) @ | 10 Northmptn. Brew ry. La, Ord 52 62 io 1) Nohel Dey - and Red. 
4 || 43,823,000 Do Gen. Coup Bds 44 1992104 6 2,000,000 .. Do4% a” Debs...:."| scsacy 18 | 10 Do Preference? 7... 8 9 '31008100 Ogilvie Flour Mille” L..| 13 
; *9'800,000 Chic. & N. Wat Deb &° 1932 111 14 1,880,000 |. Do4é2“B” Debs..... | 74-755 % | 13 Smith, Garrett, &Co..L.Ord) 4 6 “Wy 6 Pawsons and aed ‘hr 
F \ {| §0@836000 Chic. Burl. &Q. Bada, 34 1949 67 91 |2,254,720 100 Mexican, Limited .... 1545) 1) 1 8. African Breweries, Ord... 1{):}) 4 1 Pears ry te i‘ zefe, Limited 2 
' || 1,360,000 Chicago, Mil. & St. 2,564,100 100 Do Ist Preference @%../142: 3,, 1 | 1 _Do 5% Pref...........-... 61/10/10! Do Pret care, Lj) 1 
Paul,Chic.&L 8.1M § 1921 107 12 ;1,011,960 100 Do 2nd do 6%. igsoi97,) 1) 2 Threlfall's SeESee, Se Ord; 1 14 16 | 16 Prices Pateat Candle, I” sa 
7 |} 28,340,000 DoChic.& P. 1st M § 1921107 12 2.000,000100 Do6% Perp. Deb. Sik [13340 1 1 Do 6% Cum. Prof 1 14 §| 6 \Riode Jareiro City £ L. j 
1,300,000 Do Wis. & Minn 1:000,000 100 Mex. Sourhrn. Ord. Btk,.|102 3 ‘tH '00 Watney, Combe, Reid & Oo., 2: 26 199 100. D 51 ber ity Imp. Ls 
ist. Mt. ........ § 192203 g | 600,000 100 Midland Uruguay (L.) . 49 13 _*8 108 Do Deferred Ordinary 810 4) 1 Riodeds ee sae sig tos 
|| 48,841,000 Do Gen. Mt. “A” | 1989j02 4 1.179.442 100 Do Debenture Stock ..| 79 81 : 1| 1 |Biver Plate ee &e.4L é 
86,118,000 Chic.,Rock { ,& Pac. ¢ 1934 92 94 1,577, ) 100 Moscow-Jarosiaw,gtd. 67 |101 3 INSURANCE COMPANIES bo Rotherham (J. )£0 0. _ 4; 
| || 16,155,000 Chic.'Bt You. & N.O. 6 1951115 72 2%765,000 .. Mecow-Windau-Ryoinak | Bis = Olan| 1) } DoS % Cam: Pret... moe 
: || 6,000,000 Cleveland Cinn. &c. ms Be ocicoecsia 90 93 | Shre, | "yy" Name. a lene} 4 4 Salt Union, Ora.. 
: | Cairo Div 4 1939 94 92 7,397 20 Namur & Liege g. 6% prf.| | = & Pres 6 6 o Pref s ‘ 
|| 9,786,000 DolColl.Trst.Bds. ¢ 1990 93 °7 (by the Belgian Govt.)| 27 28;/ 250,000 10/pe Alltance Assur) 20 241! 1-4 1) Schweppes, bi Gin Gs ‘ 
8,946,000 Colorado Mid. Ist.. 4 1947 70 75 | 137,803 10 Nitrate Railways, Lim | 14 14;, $50,000 ee Do (New).... 1 3/123234; 1) 1 No Deferred ow 
||} 33 817,000 Den. & R.G. lat Con. 4 1936 6 93 910,500 .. a 2 is Mort. Be ndg, 67/1 220 000 Atlag Fire and 100 100 Selfridge and Co. 87 D 7 
|} 8,318,500 Do Imp. Mort. .. 6 1928106 7 $0,000 -E. of Urnguay,L.,Ord. Life ........ 1024/ 6 63) +9 | 10 gnort’s Pref. Ord... bs...| 75 
|| 36,000,000 Hrie Prior Lien .... 4 1996 28 9 49.900 10° ay PeeE 6. 100,000 174 Brit. Law Fire,L 10 14 4.10 10 Do Def. Ord. rd, ; 
; | 36,885,000 Do Gen. Lien .... 4 1996 78 2,491,984 20 Northern of France. 3 j 20,000 14 Jier., Med. a& Go 25 24 7218) =} ee Sereressees ‘ 
i |} 16,891,000 DoCons. Mrt.Bds, 7 1920124 22 | 49,717 20 Ottoman(Smyr. to Aidin | 20.212 295,000 65 Jommer. Unior 10 118 18 §! § Spencer Turner, a af Ord 
; 3,699,600 Do(N.¥.Erie&W.) 7 1920122 24 1,759,992 100 Do#%1stDeb. Stk., Red | 100,000 10; imployers’ Liab 10 21424 § | §, Bolder and Ord 
16,009,000 11. Cen. Gold Bonds 4 1962103 5 1,243,815100 Do5% 2nd Do woos] 3 10,000 184 Equity & Law .. 100 € 2425 § 5 ‘apratt's Patent t Lim hel 
24,679,000 0 Gold Bonds .. 4 1953102 4 1,582,780 100 Ottoman of Anat.,Rd. 5% (98 160 163,996 ry #n.AccFire&Life 5 12 2678 1 1 Stran Hotel 7 “Pte P f 
1} 14,320,000 Do Louisville Div. 34 1952) 86 91 °*224,280 .. Ottoman Smyrna, and 10,000 teneral Life .... 100 & 74 7% Or = ; y Pref 
\| 36,600,000 Kansas ©. let Mt. 3 1950 77 79 Cassaba Riy. & Ext. 47| 89 91 | 290,000 Juardian....... 10 € 104107 ig 12 Telegraph Gonst., & 
|| 66,006,000 Lake Shore & Mich. 34 1997 93 25 75,000 16 Rio ClaroS ‘Tes lo ......| 26 27 | 67,000 16 2 3 {indemnity Mar. i5 2  & 84 Under - 1d Ele a L ‘ 
|| 16,660,000 Lehigh Valley Gold 50,0 10¢ Do 54 Deb. Stock ....|11 150,000 o/6p. — Union ané id id Wolted Alkall, Ly Pret 
Bonds ..... .... 4§ 1940 106 1 38,5 10 Royal Sardinian ........| oe ock .. .....| 1018); Sd 6} 7 : Se nee 
|| §265,000 —_. & Nash. Bds. 6 1930116 2c | 97570 10, Do Preference $243 75,000 6/6p.s) Do .. 1 1 687) Unieed Teen cone Prt 
|| 6,600,000 Do lat Mort. Bds. 7ol 20 Do B.. 139147, 100,000 .. Legal Insurance.| 6 1 214 i | 1 Val de Travers Asphaite, 
N. Orl & M. Div. 6 4 Royal Trans-African let! &v,U00 17/6p Legal & Gen. L 50 @174171 j 1 Vv ion B a en tGe, 4 
5,129,009 pee d Trust... § Mort. Bonds, 6% ....| $4.89 45,6001 95 Liv., Lon., Globe 3t. 2254244 5. § Warin and Gil pa’ | 
| se'der (000 Manhattan Con... ¢ 224,600 100 @alvador Prior Ln. I)b.6%| 97 93 36,8682 3 ate: oz 98124 532542 4th 100 Do 40% Irred eve ) 6% Pret ; 
|| 28,066,000 Manhattan Con 4} 635,800 100 Do Mort. Debs. 5% ....| 72 73_, 106,660 on & Lape F 25 25 25526 : @ ob. ... | § 
|| 43900'000 Mis. Kan.& Tex. iM. 4 100,000 100 San Paulo (Brag.) Le... -j207 209, 2000 16 Lomton & Lan on asi 10 | 10 | Do cea 
11 99,000,000 Do do @nd ..4 000 100 Do $S% Non-Cum. Pref.{111 13 ife& General § 1 2% 34 ' = 
£3,000 000 Natl. Rail. of “Mex. fou 000 1 100 Do 58% De benture ots 1124 2¢ $0,000 40 ps. Marme.... 25 4455 47 . 10 Do 347, Cum. Pref.. 
Prior Lien .. 441926101 3 _ 728,196 20 Soutt 1) Austrian......... | 43 4% 686,000 6 |Merchanta’ M.L. 10 24.2+53;% l : wee a “t jes 
| 24,749,900 Do lst Cong. Mt... @ 1551 87 89 %101,838 20 Do Obii g. Red. 3% ....) 11 119 .10,000 36/6pe|N. Brit. & Mercl 25 63 563594) 1° 1 We it i a a 
| 88,960,000 N.¥.Cent G. Db.¢ arta 34 1997 92 94 682,134 20 De 1871 me aries X) ....| liglls $00,000 374 Northern...... 10 1 | 8y & l 1 Wel oo ye Limite 
|| 19,336,000 Do Mich. Cont : 6,000,000 -. SouthManchurian Rly.67 46,000 25, Norwich U. Fire 25 323 29 elebach Incandescent ... 
| 10, ie ee nals an : ' a et ae 9 |p - oe Bi Bh | DOC Beis ccccccccs 
| Collat. Gld Bds a4 1998 82 84 Stg - ds Red, ....j)102 3 53,776 3x hoenix. 50 0 345 > 
$0.98. 000 m7 oa 341998 83 85 , 140,00 ‘ Tatal, L., Ordinary ....| 64 64 Soe 20 aailw ay Pasengr 10 2 
{ ,800,000 0 ¥,, Ont , & Wstrn 4,759,970 100 United of the Havana! 80 81 ©°9.42i 9 oyal Exchange 3t. 1C0 21° 
i] Refund Mort 4 199297 100 1,485,900 100 DoConsol.Irr. Db.8tk 5%/111 15 294,468 71% | Roya! Insurance 10 7 26 27 ELEC. LIGHTING & POWER. 
285.000 Nox folk & W Gen Mt 6 1931 128 31 |1900,000 .. W. of B. A. Mt. Bnds.6%1107 9 843, “i a bos Deb. Red. St. 100 102 4 | 75-4 Bournemouth & Poo! J 
| 48,400,600 Do lst Con. Mort. 4 1996102 4 204,885 $ Scou.UaaNtitA 2 38 altteue teas foe oer 
; , | §,000,000 Do lmp &Fx. Bds. 6 193412730 BANKS AND DISCOUNT COS. | *v,v0u 10/ pr 3un Fire ....... 10 10/ 124129 St* $120 Canadian General El 
_ ¥ 3 | 21822600 N. Pac a North (190 7-21 10 2 48,000 108 jun Life ... 10 Ye 183!94 iO 10 City of i ae Elec tric, Ord ; 
e | 108416500 N. Pac. Prior Lien 1997103 § Div Olen, | 194000 20° Thames & Mer.M 20 2 6 %» 10 10 Do 6% Cum. Pref. . 
~ i 86,000,00C . Do Gen. Lien .... 3 2047 7375 Sars. Wy Name. Shr Pa Prine $5,400 13 Onion Mar., L..' 20 9 53 63 10 7? County of London Ord. 
' || 19,945,000 Oregn.& Cal. 1 Mort * 8/1816 88 YorksbireF-@L § $ ch 3 12 1 Electric Supply | Pref 
i Bonds. 6 1987106 8 5 African Bkg.Oor. 10 > 425 20000 50 Do 1 1 10q11 3 5 London Electric Supply 
| 9,786,000 Pen. Gold Bds, .... 441913104 6 $% O|_ 84 Agric B.ofEgypt 5 §& 7 Paes Metpn. Electric Buuwy 
| 2,629,00C Pen. Con. Eq. Trast 4 1914 100 3 000 7A, Anglo-Austrian.. 120f 120814 15 CANALS AND DOCKS. Stk $100 Mexican Light & Power ¢ 
| 9.686,00C’' Do Cons. Mort. .. 4 1943 1 Q 5 Anglo-Egypto.,L 16 6 13 13; 2 Neweastle-or r'yne KE 
19,467,000 Pennayl. Co. Ist. Mt. 441921 105 8 74 Augio-Foreign, L 7 7 8 8 4br. Pd. Name. Cloang ¥100 $100 SI hawinigan Water & Power 
| 10,662,000 Do Girard Trst. G. 34 1916 96 99 Anglo-Japanese.. 10 5 25 2 Prices ‘ 
9,363.00 Phil. & Read. Ext. 4 1947 1¢2 10 Anglo-SAmerican 10 6 @% S4 $3t& 100 Birmingham VUanal ....... 6 & at James’ & Pail Mali Ei 
i} 18,986,000 Pitts Ci \. ee a. Bas. 44 1942 11 § Bank of Africa, L 188 64 74 74 .00 100 Grand Junction Canal...... 6 6 Do 7% Pref 
1} 75,702,900 Readin z Co. & Phil nei es 14 Bk. of Austriasia 40 (40 113 2. 10 10 Manch. Ship Canal, Pref. . 1 1 Victoria Falls and Transva 
j R. Gid Bu is, 1997 4 1997100 2 7 BofB.N.America 50 50 7773 4tk 100 Regent's Canaliand Dock . Pom r 6/4, Cam. Pref é 
| 67,022,000 at. Louis & 8 Fran 4 1951 "RQ pF ) B.ofBrit.W.Afrcea 10 4 64 63°20 20 Sues Canal Shares q 8 & Westminster Kic sebric 
| 28,000,000 3t Louis&S.W.lstMt 4 1989 92 < vey, 1S Back of Egypt ... 25 124 50 51 
obi 000.0 00C 3t Louis Bag. ‘Mt ? 1989 133 37 498 2 - : a Wales » Oj Tees COMMERCIAL, INDUSTRIaL, &c FINANCIAL, LAND, AND 
i ¥ southern Pacific.... 1908 66 87 =| ie ss es av ~ . 
|| 57,643 ithrn R ; istCon § 1994110 14 re 12 Bot N See ALK aft 3A ae Shr rd. Name — INVESTMENT. 
i} 25.000,000 [Texas Pacific ls 1,000 WO} do ¢ » Su k Stk 100 10J ; . . 
| 38,000,00 , M oe : or “—- 5 guy00 109 13,9900 "84 Bk. of ete ‘ 6 54 34 —— ty 1 Anglo-French Exploratn L 4, 
i! 18006000C Union PacificlstRid #09,00C' 137 Barclay and Co. 20 § 20321 1 1 Aerated Bread, Limited .. aunt aie, ee me ane & nves 
1 | & Lud. Grant Bds 4 1947104 6 | 62900; 13 Brit ©. Ameries 20 10 27528) ‘re 190 Art’sn's, Lab. & Gn. Dwell TV, 67 62 ; l Arg — or 2s 
’ f F. 5 . 24 "4 0 ( } nadn oO ‘ nf 0 22 224 Stk asan ‘“ 4 7 4 Argentine Southern Laha 
p | 56,856 Do 20-yr.Cus. Bds. 4 1927 1 : 75, 00¢ 14 Canadn Bkof Com 50 10 32 32. } } A a ™ ul & bg "Stk 152 ° o Assets Heaiisation, Lb .... 
i 1} Ourreucy 60,000 1¢ Chartd. of India, ~ +264 ¥ Do $8 % Cur = ie — 2 214 Australian Agricuitural .. 
i Austi., & Chins 20 20 S7 SC Stk | Do 44% lat im Db. Stk. R 0) 25 6 Aus. Mt. Land & Finance, 1, 
' i} Forrien RalLways. 100,000, 6 Colonial . 20 | 6 54 34 3tk 100 Austraiian Pastoral .... td. 99 92 | 1G British & American Mrt., L 
11 Pr. Am Cloang ,82:000 § Ger.BkofLon.,L 10/10 2112 4 4 Barker (John) & Co. iim... 12 % 2% British & Austn. T.& L. Ld 
, . ; i} or No. f Name. ees 120,00¢ 85; Hong Kn g. &SBhan 286 284875683 1 1 Bleachers Asso iation rs te : 1 1 British North Borneo Co . 
: i| — — 500,000, § Imperl. Ottoman 20 10 177164 6 6 Bodega Limited anaes fs yo 1 British South Africa...... 1 
; ; } é 99,800 8/ps Imperl. of Persia 64 64 ? 7 l : | Bovwril 0 i... Becsecececess 08 OB! |, Do 5% Mort. Debs. Red. 
; ; | 1,850,000 100 Anto(Chill \& BolivDf Ord 139 4] | 63,102 6 Ionian Bank .... 5. 6 b3 52 1) i Do Bet. eee Se 1 1 Canada Company .... 
Ry | : } 1,099.900 1 Do Dehentnre 4 3 101 $ <a. 460 17.4 Lioyds Bank, . 50 8 28s 2 >. } l D5 Gana: Buk eecccee 2 3tk 100 Debenture Corporati yn, “L 
iP ' ' 600,000 100 - Ss. P) D 105 6 | 00,000/ 17 |Lon. & Brasiiln. L 20 | 16 257363, 1 1 B ato aaa. 1132°32 Stk 100 | Do Pref .... 
Bee | 4 1] 2,185,000 100 argnuue. U. WE.Ura.ot8 10) 62500 § Lon.& Hanseatic 20/10 13;14) 1 1 British Oil and some. 1 1 1 Forestal Lnd.,Timbr,&Rly 
Bit | || 2,126,000:100 Do 57, Cum. Pref. Stock 110 12 60,000 18 Lon, & Prov. L.. 1 6 (2142 1} 1! Dos C ae ae 61,10 10 Hudson's Bay .......... d 
Ree ty || ‘Yroocou0 100 Do 4, Deb. Stock .... 10] 3 801000 20 Lon &R.Plate,L 95/16 csc) tk 106 Doh Red- Pref. ..... 2l 7 International Finaucial, L 
: ie 1] 1,790,000 100 Do 2nd Deb. Stock... 99 60,000 16 Lon. & 8-Wet..L 50. 20 714 25 1 . B ohh Tr Deb. ..... 95 96} 18 3 Land & Mort. of Egypt, L 
we 1} 2,600,000 100 Do 5/ Deb. Stock Red. 321 13 80,000! 10 Lon. Bk. of Mex meine oy a Cok 132)10 2 Law Debenture Corptn., ! 
: } 1,350,000 100 Boni a Bi’ 65.0 W.Guar 9) 3 & 8. America, L 10 | 6 13714: 10 10 = + e, Mond, one 30.5 a Stl ad 1 N. Zealand Trust & Loan, L 
plivar 6% Prof. > 319,139 18 Lon. City & Mid. 75401 ce an tees 64-63 Stk 100 Peel River Land, & 
; f ; \ 100 = m Aor ben Bout! .L 11922U, 700,000) 20 on ets coat @ | Mbsratee l - _ of _ - 7 nbrov. Ont 3 i: . 2) Pekin Syndic ate : 
hat ° 0 100 Jo Preference, 5 eeee oC yestminste 9 ( Z 7 ; . : aa 7 - li Ll oO Si is t esceee & , 
; 2000090 100 | Do 4 peg <-.- 1034 2) 198,000, 10 ion a ‘stk. L 100 | 16 375-8 (Stk 106 | Spo 20 3, Prot Ord. 7227777 |<ilélidigex 100 satietaeeabs veseee ° 
oe iY f ( 0 100jB .Ayres& Pac. Ord. 8tk. 3)° 2 110,000 16 M.of Eng.&Wales 60 6 13ead, 10 | 1 ‘ rc -- £00 520 Stk 100 Du 47 ces cies 
hi : or 1100 Do 5% let Pref . : as Bee &. 00 13g144 10 | 1 Do 6 % Cum. Pref . soos, 154163 %) 4% Debs. Red. 
: || ee ee Be ee epee 108 10 86,864, 8 Natal............ 10) 6 7473 te 100 Do 34 °/ Deb. Stock". 2.7": 106 91 ‘i | “i \port Madryn eae *| 
, 14 : | 2 925" po 100 De <9 Tob bok ee 2 168,258 2 - o pagseosieanens - 10 : 28 38 20 6 Dalgety x Co., Limited Si 6) J : y we res ne r £ 
/ 6,000,000 100 Do 44% Cons. Deb. Btk 102 3 300,000 "9 Nat al f Egypt 10 10 sn oi 1} pee, Ben Lrred Deb, Stock 16 7 Co. i - 
|] 9,747,660 100,B. aie Pet .-- 124 & | 64,000 12 Natl. Bk. of India 25 124 474482 1 i mary} x ane ace a i +. 19 2 B. Pilate Trust, Loan, &¢..* 
5 ) » 59 — 1}2¢? tj aor Q J 2 , 
.. 3 6. 900 666 B pos Deb. Stock... 1¢2°"4" shea _ oo Peres ** ce “ 44 47 gin $100 Eastman Kodak Commor.. 440 455 6! 6 obi eo 
E || 2144060 100 Cent. a ntine Ord. Stk. 106 7 110,000, 3 Nati. B.ofS.Africa 10°} 10 1271 sen “ - aoe > Cam. Pref........ 1.7 25 \Stk 100 Scott. Amer‘ ‘can Tnvest., Pri 
ei || 611,800 100 "Do Det. Stock ........ 97 33 168,888) 10 National Disco'nt 35 8/83 |} | Dob Onn. Bret 22227 HB 1 'tk 100 Soottish Aust, [ny t., Le 
BR 33,209 10 Do 7% Pref. Shares. . 15,1¢4 40,000 17 Nat. Pro.ofKng. L as 104 35-26 | 1, 1 |. CG. Powder, L -serees| 12 13 Stk 100 | Do 6% Gtd. Prefe ence. 
.) 4,304,360 100 Do Cons. 7% Prf Stock 158 60 215,000! 17 aaa 12 41342 0) 10 Ki B »wder, Limited .... 2a Stk 100 Do $% do ao 
|} 6,600,000 100 Do4% Deb. Stock ....101 2 220,381 20 Parr's............ ce 10 40041) 1/1 Ruel wes., Tamnabed rae eren. et 15 15 South Australian .......... © 
|} -'617,500 lopent. Uruguay Kast Ext. 73 7; 61,941 10 Stand of@.Afr,L100 25 63°64, 1 «1° dD. on Bowins Dotson, /Ord. 205 v4 10 1 Trust & Agcy. of Austr., L 
|} 3gue 1oWent. Uruguay N. Ext... 64 7°| 60,000 1¢ Un, of Austr, L 76 | 5 624635) 1) i pest Pr eectees 1s ly® 10 10 Do 8% Preference Shares, 
2,000,000 100 Do Oy Wes UM: Vid. L €8°90 (600,000! ¢  Dolne.Stk Dpte Stk/100 96°00 || 1 \ieeOeunBplo.&Dbig A. Osd 2i/5v+ 20 6 Trust and Loan of Oauads 
|} 1,000,000 100, Do 4% West Ext. Dbs. 87 39, '150,000) 12 Union Discount.. 10, 6 112s a} Do ee ee BDbIeAOrd Iv {4 20' 3! Do New.......---.+-+: ; | 
600,000 100K0ordoba and Rosario Pf. 1(3 5 (229,341 11 Union of Lond. L 100 154 32 . ; ame cosh ape s2 stk 100 Trustees, Exors.,&c., Orep.» L , 
Tee oe ant Dak. Stock = S = i 104 fore Bitest Warehouse - 4 S48 25 Van Diemen's Land ........ 444 } 
3 , and C : i | Let II 
ert re ~ 2 ist Deb, Stock 504 th BREWERIES & DISTILLERIES stk 100 |General Hydraulic Power, L S 6 i i s 1 (‘Western Canada Ls and C j 
: 720,000 100,Cordoba Cent. (L.}, Pref. 101 3 igh. (Pa ee loans |** — Goldsbrough, Mort, & Co, L 
| ss Dobe i tak 1 oe PRR aa oo oA aee atin gg | PIMANCIAL—TRUSTS. 
2,200, Stk 100 Alisopp, S., & Sous, Urd..... 7 5) 10 | 10 Gordon Hotels, Ord .... 34 
t 3,150,000 100 Do Income Deb. Stock 4945.4'Stk 100 | Do Preference......... 8 1 1 | 1 Harrod’s Stores, L oe 3 Stk 100 Alliance Investment, Pref } 
“ |} 1,800,000 100;Costa Rica .............. 3% 37 ‘Btk 100 | Do 44% Debenture Stock... 72 76 | 10 ores, L., Ord ...! 5 54 Stk |100 open Envet. Trust Pref 
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100 {mpd. Industrial ook . 108°2:iSth \100 | Britt bi ass Peed: 
10 {mproved Wood Pay “*. sb Invest. Trus 
10 \ind. Rub., Gut. Pere &e., F 74\8tk 100 | Do Deferred .........-.-. 


10 od Bros., L, 5 aE sens 


5 Liebigs Extract of M 1194 
t esteem £) F,i, ae PB. Renee See ks 
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jal ton, Li 


Stk 100 ey Ane. & Gen. Prt 
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veesesees| 15325s2 Stk 
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6% vam. } DUS smu ait © Lev Bt /100 | Do Deferred ......0c0es.0- 
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_TRUSTS—Con. COAL, IRON, 
rINANCIAL—TRUSTS— -, L, AND STEEL. SHIPPING. TELEGY APHS, TELEPHONES. || 
Shr Pa. Croan Ol lf 
ghr Pd Name Prices. Pc Bame. Prices Shr Pu. ae, Prices Shr Pd Name. Prie - 1\ 
| tix 100 a wants. ee rl, Pf 10) Me ; : armetrons GW. G.&Uo. 2 20 20 African Steam Ship . -- 16 17 \$10C $100 Amer.T & Teleg. Cp. Stk4149 1] 
Do Deferred ... +--+ «-ee+-|s% abcock & Wilcoz,L,Ord 5; 124 12h Amason Steam Navigati 16 17 Stk 190 { 
k 100 . i ation 15 1 tk 190 Anglo-Americ Defe 
nn 100 Guardian [nvest., ore L. is 97 1! 1 |Baldwin's $4, Cum. Pref. | } 20 20 Cunard Steam elevigatt L 16\17h 1¢ 10 Cuba, — red. 25 4 
Stk 100 | {nc dustrialand Gen. Or ty 34 2, 10 | 10 |Bell Bros, 6 { Cum. Pref .. 12 ed Be rataket nidinsss dcannsacs 74 ®4 10,10 Dol0% Preference. |. _ 
atk 100 oterpatnl. Invest. rr Brt| °¢ ag | 1 |Blaenavon Cr aoe 73 14 General Steam Navigation.. £45 6 .~ \Direct Spanish,! Pref { 2 | 
atk 100 Invest. Trat. Corp., . = 1! 1 |Bolckow, Veughen & ‘Oo., ’ 8 8 Do 6% Preference ....... 8 4 20 20 Direct U.8. Cable, I 3 
0 Deferred . gascenceclaet ane 2 1 > nn : + Baeseve ‘ } 
atk 100 | Do De “*G 108 19 Lit Sp iddbad bihteicke wabbuead 1 Furness, Withy, and Oo..... , Ste 100 'Kastern, Limited ...... 
Stk 10 “ercantile Inv. en....- 109 1 1 | 1&| Brown (John} & Co.,L . 4 19 10 Leyland (Fredk.) and Co., L Stk 100 Do 34% ene. | 
atk 100 | Do De ferred Btoel we | 6 | 6& (\Cammell daira and Co. . 34 4a 5% Cum. Pref. .......... 554 10 10 Eastern Extensior i 
atk 100 Mexican Cent. ey. c 09 94 5| &5| DoS% Cum. Pref. .. 5 6 & Mercantile Steam Ship,L.. 344,10 10 Great Northern Ce opWe ( 
A Deb. = cesee coe] Fs 10 Hy Uonsett a Limited... 243% 8 8 New Zealand Shipping, L.. 1215 26 2% Indo-European, Limited 
az 100 | Do4% B tot 92 04 1 Howard and Bullough, | L ..2 10 19 Orient Steam Navigation .. 8 4 Stk 100 National Telephone, tim 4.04 | 
gtk 100 au iniclyal Trust, L., Pre on 7 80 2 New Shariston Colls. L. Prt 16; 17; Stk 100 Peninsular & Oriental, Pref.11713 10 10 Do6% Cum. tet Pref.....§ 10 2] 
| tk 100 ) Deferred .......-. Pret oq 167, 10 | 10 Pease and Partners, L., Ord 15g 144 Stk 100 Do Def... ste batnea cel an 8 8 Reuter’s, Limited m3 | 
stk (00 Jmnium Investment . “9910 6| 6 Pearson and Knowles ..... 43 Stk 100 Royal Mail Steawn .......... 7475 10 10 Western Telegraph, L | * | 
# 1 — ve ES aa 10 pm 109 ‘1 ; ; Do6% Cum. Pref. A .. é § 5 Shaw,Savill&Albion, B Ord — 
se 10 0 § e ave -' Rhymuey Iron, Limited.. 2 10 0 Un on-CastleMallSteamshi ll 4 2 
atk 100 Railway Investment, Pref " $0 its. 2°, 10 10 Do 44% Cum. Pref..... ’ gi0, TRAMWAYS AND OMNIBUS. 
atk 100 ©—dDo Deferred ......... tiie 2 1 1 | Vickers, Sons & Co. L., Ore 2 1 1 Union Steam Ship of N.Z 18 § 
2 Ral lway Share Trust, L., 18 42 sto Dek % Prefe rence Rte § Anglo-Ar entine,S%cmlst P 
sth B74 Preferences (193 102, | 2 [Workington Tron and St TEA, COFFEE, AND RUBBER. 8tk 100 Do 4” Debeuture Stock 
stk ha, Pl runt, ba, FM am se 8 Do 6% Cum Pref 2 ' 1 1 Bath Electric, Pref. Ord. .. > 
1 10) Rubber ’ Plantations Invest. 14 A 2 e or Rubber ... 43 4 10 10 Bomb'yElecSup&Tms 6%c. Pf : & j 
atk | seot. Invest. Trnat, La yri 1(2 4 1} 1 | Besoeki Plantations .__ 5 Stk 100 Do 43% Deb. Stock Red a | 
Seb 100 | Do ee a ‘e 43 6 | sritish Indie Tea, b.. . 6 Stk 100 British Columbia Elec. Rly 
19 & stock Conversion .. ‘ 1 1 : a en 1 10 British Electric Tractio 
00 0 4 marine Cables Trt: ‘at “Crt 135 36 NITRATE. i i ne ~ _ oh. oe 4 10 10 Do 6: ( ee a 
atk (oc 8. & South Amer. Invest oo Do? eae Pret ton | ‘8 4 § § Calcutta, Limited .... 
Trust, Prefd ......c0e 1c2 4 o;ne3 Deapevos cooee | fo 1 6 8 City of Birmingham........ 46 56 
608: 81 SiAI ’ 10 iC Sons. Tea and Lands ... | 10} 11 
atk 100 Do Deferred sudeneesesune 86 8 5 5 | Alianz 4 Company i § 90 | 20 | Darjeeling Tea, Limited eh 21 § 5 ity of Buenos Ayres, L.... 
5 5 Anglo-Chilian Nitra ‘ 1] 1 |DocarsTea ... “4h “*?' 10 10 Dublin United (1896).. 2k isa 
GAS. s| 12 124 10 | 10 | 300m Dooma ........... | 168 172 gt ,pt Lisbon Electric Tramwaye 
‘ » a8 nue : 10 | 10  Smpire of India ‘& Cogion , » Stk 100 London General Omnibus 
ig 10 Alliance & Dub. max. 10%..; 81 88 Y 2 te 24 1 1 General Ceylon Rubber & * 10 10 London Unitea 6% Cum.Prf 
§ 5 Bombay, Limited 647 § v te 5? TT s Bst stan an t , Stk 100 Do 4% Deb. Stock 4 
th Brentford Consolidated . 251 54 5 5 | Santiago Nitrate +} 1 1 Highlands and Lowlands 2 * $10 0$100 Mexico Tramways f 
% 20 British Gas Light . 43515 Para Rubber C pore Lae 1 2 Provincial, Limited i 
atk mmercial ¢ % Uxp. Bt ‘Stk a i4 1 1 Java United P hatin . ai we Do 6% Cum. Pref ad ; 1 
atk 100 «= Do 3 % Deb. Stoc 7? 79 10 | 10 | be sam) Tes 4 $10 0$10 0 Rio de Janeiro Tram. L & P 
atk ntinent al Union, ? ¢5 37 OIL. 1 . lorehant = Limi? ed "on $10 0$1 0 Sao Pau , r arth L, & YP < 
10. 1 iropeal Limited a eenee 26 27 1 1 \Kepitigalla, Rut. Bet 2h 
Sth 00 Gas Light ‘& CokeOr L0o4 64 1) 1 |Kuala Lomper ber 5 g g 
gtk iC Do 34% Maximum . -- | 8587 1 1 Assam (i) 19 iC — Pi ane = aL 1 9 WATERWORKS 
| 1 ng ene and China... 17g = 1 1 Bibi-Kybat Petr 8, * Lebong Tea, Limi ed 12° ; 0 Alexandria, Limited 2 
ats imperial Continevtal ..... 186 4 1 1 Burmah Oi) 2) | 2 \Linggi Plantation 2 & 20 20 An a » L ao i “ to 
§ Ma'ta & Mediterranean, L sj < 1 1 California  ilfields 1/15  Mabira Frst.(Ugandaj)R t * 3 13 Cit of Bt. Peters ir a9" 
Stk riental, Limited ..... 179 41 l 1 Commonwealth Oil Cor, | 1 | Malecce Ru oe eetiaiiane ‘ ‘ Stk es Ce ine y e “A g, ay 
6 man, Limitea 6a 7a Pref. Ore 1; 1/P.P.K. (Ceylon) Rub, Ests 5 10 10 Co ; "of Ri ne » Lit ‘ra . 
va Gas Co. of Buenos 1 1 Lebitos Oilfields 1 1 |Pe Bubher Plantati a iv i mus. Of Rosario, Limited 5 
; 1 l ik Kut Planta re 16 10 E. Surrey “B (inex > 6 3 
Ayres ‘ 7eAee 1 1 Pacific Oilfields 2 2 ‘Straits Set nts (Ber 10 ? Kin estan Limited . 7 j 
19 al Sau Paulo, Limited ... 15_14 1 1 “Shell Transport r tam) I ; 0 0 tie ‘ae i , 
4 th Metropolitan Ord ) 2! Co a\°9 . ; 20 20 Montevideo Shares ‘ 
hd aan Gas PD . a ‘; 10) 1 Spi Pe eee < “ ar atra I ra K t P nts Stk 100 8. Essex, 861 (30% max. >, 2 
l seen : Ay 8 weulti 2 2 ited Sumatra Rub. Esta 8 8 Terapaca, Limi!ted lia 2 
(Continued from page 4138.) | RAPESEED juliet a ea r L¢ e, Mar \ 
i | brown Cawnpopre la ha yw Guze \T 4 
vever. arrested on acurtailment of ers and stea | Maw. os ( 
’ Vv, Ss acl € \ i 5 { ( at 
ttling down last Monday at £55 5s cash 5 | fromt ed ast Indies. per 
s. these dates improved by the following \ | sazo « a acai 
and £56 respectively, but eased to £55 3s od and | COTTONSEED. te but : t 
Little change marked events during midd t wee mW Af 
lay’s market moving rather against | Spot, £8 i. ] ary 
gh no pressure prevailed to ish de be , “prs a 
. ~~ i i iv } 
ut £55 18 3d; three months, /55 1 yd. Ti a 
' ] We “Vv ince ne vee "Ss ( mime; - | , . i 1 
ly le-s buoyancy since th week n OIL CAKES ! ed. | : .to fo : 
th nauhae movements in an upward direction, é | fe x eae ar ( ; 
ash and near dates \f-er various f] IS, © ! Kombat ' 
ttleed down on Thursday at 193 thre t a , 
{ mn 2 haf ' : ‘ | 
Mount Bisch = #193 5S to t 5% | | Sova beans. 4 
{13 10s. Foreig _ Feb uary, £13 38 gd Ma 
; ‘ ! . + . . 
ers. Sx in sr steadier. Ordinary bra POSTSCRIPT. Friday Evening. 
Antimony has been advanced f lr SUGAR —A i 
‘ u \ ‘ i 
Ouicksilver again raised it ) ‘ . 
ALS € rregular. Spot, pipes, /4 UI 17 1 I 
I ulya A 
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$46 tos. London stock February | IV 
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THE ECONOMIST. [February 25, 1911, 


THE NEW YORK 
JOURNAL OF COMMERCE 


ESTABLISHED 1827 


The Journal of Gommerce, of New York, has always 
enjoyed the confidence, respect and patronage of the 
successful American Business Men to a degree never 


approached by any similar paper. 


It is the only Business Man’s Paper in the United 
States that devotes 16 full pages of 7 full columns each 


(112 columns daily) to matters of interest to Business Men 


EVERY BANKER AND MERCHANT 


desirous of knowing what is going on in the business 
fields of the United States should send his subscription 
order to the office of THE ECONOMIST, Granville 
House, Arundel Street, London, W.C., or direct to our 
offices, 32 Broadway, New York 


£3.15.0 for One Year 
£1.19.5 for 6 Months 


Foreign Merchante and Bankers desirous of enlarging their business 
with the United States will find the advertising columns of Th 
Journal of Commerce, of New York, of exceptional value. Full par- 
ticulare as to cost may be had at the office of THE ECONOMIST. 




































I 


| pebruary 25, 1911.) 





Share Capital 


are held in reserve for conversion of Debentures 


PAYABLE AS FOLLOWS: 





| be secured by a trust deed executed in fa 


vour of tl 
1 | Holders, and comprising a specific mortgag 
trechold property below mentioned, 1 by a floa 
g al undertaking and assets of the ¢ ympany, including 
vill carry interest at the rate of 47 per cent per annum, 
1 the rst April and the ist October, the first half-year 
the ist October, 1911, and calculated t 
their dates of payment 
will be paid off at par on the First day of April, 1931, or 
‘a ecomes enforceable, but the Company reserves the 
of the Debentures at any time after ist April, 
six months’ notice, and the Debentures will 
t-mentioned price in the event of a voluntary winding 
i or amalgamation 
will be Registered Debentures, and the registered holder 
1 to attend and vote at the General*Mecting 
( where the right of voting is nece ] 
mpany 
” DIRECTORS. | 
iA ANDERDON SALT, SART., Chatcull, Eccleshall, 
Staf Lirector of North Staffordshire Railway Compan 
I RI MORRIS, 57, Moorgate Street, E.C., of Messrs. Wm 
Stockbroker. 
H AN ARTHU R SCHOFIELD, 29, Martin’s Lane, E.C., 
«nd Schofield, Mahogany and Central American 
I to be nominated by the Vendor after Allotment 
TRUSTEES FOR THE ry eds as HOLDERS. ; 
fHE LORD SAYE AND SELE, Old Southcote Lodge, 
NBURY HARSTON, of Brocton Holme, Stafford, Esquire 
; _ . BANKERS. : 
I Rank, Limited, 4, Bartholomew Lane, E.( 
al Banking Corporation, 36, Bishopsgate, E.c 
SOLICITORS. = 
Slack, Monro — Atkinson, 31, Queena Victoria St 
nard and Pil itch, Alderman’s House, Bishopsgate, 
Henry William Saw, LL.D., 52, Queen Victoria Stree 
i E.C. 
™ BROKERS. : : 
\ Sons, §7, Moorgate Street, London, E.C., and Stock 
! Exchange. 
1 
f : _ AUDITORS. . 
F i Feather, Chartered Accountants, 10, Trinity Square, E.€ 
} : Wee RY AND OFFICES (pro tem.). 
f : ©c.E5 4, Broad Street Pl: e, &.¢. 


s been formed for the purposes set out in the Men 
ition of the Company, and particularly for the purpose 
eloping about 330,000 acres of Freehold Virgin Fore 
the Republic of Panama, comprising Mahogany, Ce 
| Th T Hardwoods. 
| ariet timber as estimated in the report of Mr. T. B. Nowell, C.E. (here- 
valued at rrr os shows a total of 4,950,000,000 feet of merchantable timber 
|and. accord 032,833 nett, after deducting cost of logging and marketing, 
tidal rivers re fo Mr E. E. Corneli’s Report, there are good harbours, 
| Of mature rubber cress. e property, and there are also many thousands 


be acquired are the Chiman and Gonzalo Vasquez 

[Bs ud are situated in the Darien Region of the Repub! 

j la ‘ie ig on the Bay of Panama and the Pacific Ocean. The 

jl a 7 Raf les to the eastward of the City of Panama, 

| EXTEN e to the Panama € anal. 

I the trace ng to Mr. T. B. Nowell’s report below referred to, 
on the Bay of Panama (Pacific Ocean) about 22 mil 
ige depth of abcut 30 miles and comprises an area of a 

and is estimated to contain at least » acres (alter 
vaterways) of valuable timber lands. 
extract dealing with the title to the estates is taken 


4 
\ccordi 


1e report :— 
7 Knowing the great difficulties appertaining to titles in 
‘merica, I was very careful in my investigsti ons, and I am 
ed as to the eitles being good and in order, and no future 
‘e anticipated. The titles of both properties are based on 
= the Spanish Crown, granted many years previous to the 
won ependence of the Republic of Colombia, of which the 
es ‘nama was part until the vear 1903, in which year they 
a st ame a separate Republic under the auspices of the United 


= t the Gonzalo Vasquez estate have twice in recent years— 
'909—been before the Courts, and each time been duly con- 


e terms of the hereinafter-mentioned contract for sale: 


THE ECONOMIST. 


Notice is hereby given that a -inianaeanal dated 22nd February, torr, is being issued which states inter alia that :- 
The Prospectus has been filed with the Registrar of Joint Stock Companies 


ithe sUBSCRIPTION LIST WILL OPEN TO-DAY (Friday), the 24th day of February, 1911, and CLOSE on or before MONDAY. 
the 27th day of February, 1911. 


4 Freehold Virgin Forest (of about 620 Square Miles) estimated te contain 4,950 million feet of Mahogany, 
Cedar and Tropical Hardwoods, and also many thousands of Rubber Trees. 


THE PANAMA TIMBER COMPANY, LTD. 


(Incorporated under the Companies (Consolidation) Act, 





Divided into 245,000 Shares of £1 each, 


Present issue 75,007 Shares, of which 75,000 are to be issued as fully 
leaving 39,993 Shares beyond the reserved Shares for future issue 


ISSUE. OF £130,000 SEVEN PER CENT. DEBENTURES AT PAR 


the Company may allot £45,000 to the Vendor, in Debentures of the nominal! value of £50 and {100 respectively. 
The Directors and their friends have agreed to take £30,000 of this issue. 
)ebentures are redeemable at the Company’s option after rst April, 1914, at 105 per ce 
25 per cent. on Application, 50 per cent. on Allotment, and the balance on the 4th day of May, 1911. 
WITH OPTION TO THE HOLDERS TO CONVERT INTO SHARES ON OR BEFORE ist APRIL, 1914, 
AT PAR. 
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nrobability of a greater output being developed, it can 
that an en vual net return of more than 4f5c, » can be rel u , a 
, 1e estimate I have practically ignored all woods except Mahogany, Ceda 
and Cocobolo, and have estimated for a much lowe r output than a m der 
logging outfit on the American system can easily develop 

“In conclusion of this preliminary report I can _st h: 
crupend sus as the figures appear for the quantity and value of the aes 4 
1 » pe 
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timbers, I am convinced that upon de co ypment they will be fou oi | 
well within the actual amount ana taking ener | as a lumber proposition 
only, or as an estate for the future cultivation of the tropical products 
previously mentioned, you have a property that, taken as a business 


proposition, rarely comes under consideration.” 
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